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THE WEEK 


7ARILOUS measures of business activity show that the 

best previous records have been surpassed in dif- 
instances, yet there is more evidence now ot a 
The change 


ferent 
slackening of the industrial expansion. 
has not appeared in any halting of work at leading 
manufacturing establishments, but rather in the abate- 
ment of new buying and in the check to the rise of 
prices. With declines outnumbering advances during 
recent weeks, DuUN’s list has reflected a decisive reversal 
of the general price trend, and the easier conditions im 
some markets also are indicated by the diminished 
After 


several months of notably heavy production, it is not 


efforts to secure special advantages on shipments. 


strange that such phases have developed, and buyers 
whose needs are covered well ahead naturally are in a 
better position to defer additional commitments. The 
note of caution sounded by conservative interests, more- 
over, has probably been a factor in bringing about a 
slowing down process in quarters where the movement 
had been remarkably rapid, and the disposition of some 
sellers to prevent excessive price inflation is a reassuring 
feature. 
the public purchasing power has been enhanced by the 


While potential requirements are large and 


full employment of labor at increased wages, not all of 
the rise in wholesale prices has yet been passed on to 
the counters and the possibilities of a restriction of con- 
sumption, should prices advance too far, are being con- 
sidered. A quickening of retail trade has come with the 
more favorable weather, but signs of price resistance, 
especially in the agricultural sections, have not dis- 


appeared. 


Several interesting movements were witnessed in 
financial markets this week, with a trend toward easing 
in money and a further decline in sterling exchange 
occasioning some comment. As against a high rate of 
6 per cent. last week, call loans this week did not go 
above 414 per cent. until Thursday, and time funds 
were available at coneessions. The diminished activ- 
ity in stock trading probably had a bearing on the 
easier conditions in money, operations being mainly of 
professional origin. While Monday’s sales reached the 
million-share mark, dealings were on a relatively mod- 


erate scale in the subsequent sessions. The action of 


sterling exchange, which touched the lowest basis since 
the end of January, was not explained by anything in 
the news of the week, and it was assumed that spec- 
ulative commitments were again influential. In con- 
trast to the weakness in sterling, the rate on Paris rose 
sharply, and there also was a renewed advance in 


Krench bonds on the market here. 


While consumption of steel continues at a noteworthy 
rate, with previous records surpassed, general con 
ditions are now less tense. Several months of heavy 
production has tended to ease the situation, and the 
rush to obtain supplies by paying premium prices has 
been checked. More willingness to accept further busi- 
ness has been shown by some steel companies at a time 
when new buying has slackened, and it is possible in 
certain instances to do better in the matter of deliveries. 
Where requirements continue urgent, however, ware- 
house stocks are being drawn upon, The Iron Age citing 
the case of a railroad purchasing 2,500 tons of car ma- 
terial from a jobber. Every effort is being made, re- 
ports indieate, to get full equipment for what promises 
to be an unprecedented Fall traffie, and nearly 100 loco- 
motives and more than 2,000 cars were ordered this 


week alone. 


A distinct lull has followed the reeent activity in 
primary dry goods markets, but retail trade has made 
a quick response to the more favorable weather con- 
ditions. Demand for seasonable merehandise has ex- 
panded considerably during the last fortnight, and a 
further broadening of distribution is expected to result 
from the wage advances in different industries. Em- 
ployment of workers, with few exceptions, is very large, 
and consumption of goods is beginning to refleet more 
clearly the inerease in the general purchasing power. 
While higher prices in consuming channels apparently 
are foreshadowed, there is the offsetting influence of 
the upward wage revisions in manufacturing centers. 
Resistance to rising prices, however, may be witnessed 
in agricultural sections, and there is some question as to 
whether business in farming communities will develop 
fully prior to the harvests. Meantime, production of 
textiles continues heavy, with many mills having suffi- 
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cient orders booked to keep them active through the 
Summer. 


[rregularity remains the outstanding characteristic 
of hide and leather markets. While the current week 
developed more interest in domestic packer hides, gen- 
eral activity is still lacking, and demand for foreign 
stock has recently abated. The price movement, more- 
over, is Somewhat mixed, with about an equal number 
of advances and declines recorded, and no great change 
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in any quarter. On the other hand, calfskins are sell- 
ing more freely and are firm in price, both here and in 
the West. 
leather trade, although a larger inquiry for sole leather 
from shoe producers is considered an encouraging 
feature. There also are indications of a broadening 
business in patent leather, but the situation, as a whole, 
reflects quietness. It is now a between-seasons period 
in footwear circles, but the continued buying of novelty 
oo0ds in women’s wear attracts attention. 


Nothing essentially new has appeared in the 
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Eastern States 


BOSTON.—tThe sales of eight of the largest Boston de- 
partment stores showed an increase of nearly 14 per cent. 
over business for March, 1922. Department stores in other 
New England cities show even larger increases. Small 
stores in the country districts, however, are finding trade 
rather quiet, and jobbers report collections somewhat slow. 
Garment manufacturers in this city are very busy. 

Prices of wool have been increasing steadily, and, while 
this has affected the fine wools chiefly, the mills have been 
rather cautious in making purchases. During the past 
week, however, somewhat of a buying movement has again 
aeveloped. Prices in the West now range from 25 to 35 per 
cent. above those in 1922. The leading woolen mills appear 
to be in a strong position, and most of them were obliged 
to make allotments to their customers. Collections are re- 
ported good, and woolen dealers appear to have been able 
to liquidate most of their indebtedness. In Massachusetts 
there are 11,993,961 spindles, or about one-third of the total 
for the entire country. During March the northern mills 
operated at about 92 per cent. of capacity. 

Due to the stoppage of imports, pulp mills report in- 
creased production. Paper consumption is increasing, and 
prices are tending to higher levels. 


BRIDGEPORT .—Although unseasonable weather has 
retarded sales in retail lines, business conditions are satis- 
factory. Manufacturers are operating on full time, and 
a shortage of labor is apparent in many cases. Building 
operations are increasing, being largely of a commercial 
nature, but some residential construction is in progress. 
Collections are somewhat slow, but are improving. 


NEW HAVEN.—Manufacturers in practically all indus- 
tries report satisfactory orders and conditions. Labor is 
well employed, with a scarcity in some lines. The general 
retail trade is good, irrespective of the fact that the season 
is backward, and prospects of a continued demand appear 
good. Collections, as a rule, are a trifle slow. 


NEWARK.—More open weather favors transportation 
and there is but little complaint now as to slow delivery, but 
rather low temperatures still retard, to a degree, retail dis- 
tribution of wearing apparel. Building material, including 
lumber, brick, sand and cement continue in good demand, 
while prices have a rather marked tendency toward higher 
levels. Building construction is now active, largely consist- 
ing of apartment houses and residences. 

Manufacturers generally are busy, particularly those pro- 
ducing paints and varnishes, which are in active demand. 
Collections are not altogether prompt. Bank clearings 
amounted to $60,936,057 for the past week, as compared 
with $65,995,794 for the previous week. 


PATERSON.—Retail trade continues good. Manufac- 
turers in various industries report business active, but com- 
plain of a shortage of both skilled and unskilled labor. The 
various branches of the silk industry are active, but opera- 
tions are along conservative lines, owing largely to the high 
prices of raw materials. Banks report business good and 
money easy. 


PHILADELPHIA.—Reports of business are more satis- 
factory than expected. Salesmen of all kinds of staples are 
on the road with Fall lines, and orders are coming in satis- 
factorily. While the prices are slightly higher than they 
were in the last Fall season, the merchants seem to have 
adjusted themselves to conditions, and buying appears to be 
fairly active, which strengthens the outlook for a good Fall 
season. Collections have also been good. The wool market 
is still quiet, and prices are holding firm. Mills are busy, 
and the consumption of wool is large. It is expected that 
manufacturers will soon be in need of additional supplies. 
It is reported that the growers’ ideas of values are very high. 
Jobbers of dry goods and notions report that recent climatic 
conditions have curtailed business somewhat, although there 
has been a strong demand for merchandise ever since 
January 1, and it is expected that seasonable weather will 
increase the demand. 

Manufacturers of harness leather are still busy, with an 
encouraging outlook. It is difficult, however, to get an in- 
crease in price in this department, although raw materials 
in this industry have advanced considerably in the last 60 
or 90 days. Manufacturers of shoes report business in 
staple lines fairly good. Collections have also been good. 
Orders for Fall delivery are being received in encouraging 
volume. Hardware sales continue active. The demand for 
hardwoods and cypress is 40 per cent. more than it was last 
year. Prices are not quite so strong as they were two or 
three weeks ago. 

The bituminous coal business apparently is experiencing 
the usual Spring slowness, from lack of demand and in- 
creased car supply. This is further intensified by numerous 
embargoes which affect eastward shipments, and the fact 
that the open weather permits the railroads freer movement 
enables originating roads to furnish a greater supply of cars 
than the market will absorb; consequently, numerous mines 
are shut down for lack of orders at prices at which they can 
afford to ship. 


PITTSBURGH.—Active industrial operations continue 
to afford support and encouragement in commercial lines, 
and local retail patronage is in good volume, though a trifle 
spotty because of weather factors. Conditions in the whole- 
sale grocery trade are much improved and collections bet- 
ter. In merchant tailoring labor disputes have interfered, 
but ready-to-wear apparel is in good demand. Building 
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construction continues at a brisk rate, and within the 
week permits have been numerous. Lumber is firm, 
standard grades showing an advance. Wholesalers com- 
plain of inability to cover orders at the mills, sales oppor- 
tunities being passed up for the season. 

The glass market remains steady, though hand window 
glass factories have noted a falling off in recent orders. 
Plate glass is in strong demand and beyond immediate 
capacity. The bituminous coal outputs being curtailed and 
the slump in prices checked to a degree, though run of 
mine steam fuel has sold as low as $1.55 at the mine. The 
average is around $2 at the mine. Connellsville coke pro- 
cuction has been heavy, apparently passing requirements 
and quotations have been easier, with furnace coke quoted 
at $5.50 and foundry at $7 at the oven. 


Southern States 


ST. LOUIS.—There has been some improvement in retail 
trade conditions, due to more seasonable weather. Shoes, 
clothing, millinery, furnishings and household goods are 
moving in good volume, builders’ hardware and small farm 
and garden tools are also active. There is continued 
activity in manufacturing and building with the wage trend 
upward and labor generally well employed. 

The usual seasonal lull is apparent just now in the whole- 
sale dry goods trade, and the number of visiting merchants 
has not been so great as for the past several weeks, but 
orders for Fall delivery continue very satisfactory. Manu- 
facturers of shoes are especially well favored with orders 
for immediate and future delivery, with factory operation 
fully 100 per cent. of capacity. This is also true of makers 
of men’s clothing. 

Iron and steel plants are running full time and with a 
growing shortage of labor. Improved weather for outdoor 
work, especially building construction, has largely increased 
the distribution of lumber, notably from city yards, with 
the result that the mill position, as regards pine and 
Western lumbers, reflects stronger prices. Hardwood buy- 
ing is not as active as it has been, although furniture fac- 
tories are consuming a considerable amount. 

The stronger wheat market has brought about a better 
feeling in the flour trade, and it is expected that an im- 
provement in business can reasonably be looked for, as buy- 
ing has been on such a small scale that supplies to run 
the remainder of the season will have to be contracted for, 
although up to the present, with but few exceptions, millers 
report trade very quiet. Export trade is confined to small 
sales of hard clear flour. Collections are very satisfactory. 


BALTIMORE.—There is continued improvement in both 
the wholesale and retail branches of most lines of trade. 
Reports from the agricultural sections indicate that prepa- 
rations for the year’s crops are progressing satisfactorily. 
In the canned goods market there is little activity, although 
the present outlook is for a material advance in prices when 
the new pack is marketed, owing to the increase in labor and 
material costs. The steel and iron mills continue well em- 
ployed, the demand for the products being greater than that 
during any similar period for several years. 

The manufacturers of straw hats, who are in the midst 
of their busiest season, expect a good volume of business. 
The supplies of raw material, however, are adequate to take 
care of the business in sight. Food prices are showing some 
decline, particularly in fruits and vegetables, but there is 
no change in the price of meats. Wholesalers of dry goods, 
notions, millinery, white goods, footwear and similar lines 
report that business for the first three or four months of 
this year is in excess of that for the same period of 1922. 
Business in building material, electrical goods and plumb- 
ing supplies is brisk. Bituminous coal is being shipped to 
foreign ports in large quantities. 
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WILMINGTON, N. C.—The increasing number of vessels 
seen in this harbor denotes good business and prosperity. 
The fertilizer season has been satisfactory, and wholesale 
grocers report signs of improvement, with better success in 
collections. Several new businesses have commenced opera- 
tions, including a clothing manufacturing plant. The open- 
ing of the strawberry season and the anticipation of other 
good crops following have increased buying and helped col- 
lections. 


LOUISVILLE.—Manufacturing lines are active and 
wholesalers are busy. Advancing prices are regarded with 
some concern as to their possible effect later on. Sales 
volume is apparently well maintained in most lines. South- 
ern trade, particularly from the agricultural regions, is 
improving. Stove and range manufacturers report the 
booking of an exceptionally good business from the cotton 
sections. 

Roofing material is in excellent demand, while general 
kardware lines are selling in larger volume than they sold 
in 1922. Boiler manufacturers have many inquiries for 
boilers for large buildings, but higher prices for metal ap- 
pear to have affected the demand from manufacturing 
plants. Cooperage manufacturers report good present con- 
ditions, with excellent prospects of increased sales and 
production. Shoe manufacturers and jobbers are booking 
Fall orders, but immediate shipment business is limited to 
small quantities. Dry goods and notion lines are fairly 
active, and the situation is about the same as it was last 
year. Flour millers report an increasing demand. Collec- 
tions are generally reported as good. 


ATLANTA.—Wholesale trade is rather quiet, but this is 
usual at this season of the year. Shipments in all staple 
branches continue ahead of the figures for last year. Manu- 
facturers of women’s wear are having a good volume of 
business, and furniture factories are running full time. 
Retail trade has been helped by more seasonable weather 
and also by the annual opera season, the latter bringing a 
number of out-of-town buyers to Atlanta. Collections are 
fair, being somewhat better than for the corresponding 
period for 1922. 


MEMPHIS.—No new features have developed in business 
activity during the past week, the volume of sales being 
well above that of last year. Merchants are adhering to 
the policy of buying conservatively. Labor is well employed 
and some slight advances have been made in wages, 
although these have been just about sufficient to offset the 
increase in commodity prices. There is no evidence of 
resistance to higher prices, but changes are being made with 
caution. 

Farming operations have made only fair progress during 
the week, and the lateness of the season is tending to re- 
strict business in several lines. The labor situation con- 
tinues to grow worse, and it is expected that the cotton 
crop will be smalier as a result. The decline in cotton 
futures has had no effect here, as very little unsold cotton 
is held in this territory. Building continues active, but new 
undertakings are not quite so numerous. 


NASHVILLE.—Orders are more plentiful than they were 
for the same period of last year, there being considerable 
demand on the part of country merchants, whose average 
stocks have been under normal during the depreciation of 
the last few years. City trade, however, is improving slowly. 
Collections in both the city and the country are dragging. 
There is considerable demand for building supplies, as a 
large number of buildings are being erected in this city. 


BEAUMONT.—Retail business generally has been im- 
proving during the past few weeks. Merchants report a 
good demand for staples; consumers continue to confine 
purchases to necessities. Retail shoe business is enjoying 
sales of about 20 per cent. greater volume than at the same 
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time last year and dry goods and clothing dealers report a 
proportionate increase. 

Rice farming has not yet got under way as quickly as 
predicted, as heavy rains have made plowing and planting 
impracticable. However, the small losses so incurred will 
be more than offset by the good the rains have done to pas- 
tures and to the cattle business as a whole. Building con- 
tinues brisk, both in business and in residence property. 
Refineries report all outputs contracted for and are working 
at capacity; labor is plentiful, but there is no wave of un- 
employment. Lumber conditions are favorable, although 
manufacturers are handicapped by high water and in- 
ability to secure ample shipping facilities. However, this 
condition is temporary, demand is excellent and large un- 
filled orders are in the hands of manufacturers. 


DALLAS.—Spring trade has not been up to expectations 
on account of cool weather, but cotton planting is now well 
under way, with an increase in acreage estimated at fully 
15 per cent. Labor is well employed, particularly in the 
building industry, with wages slightly higher than they 
were a year ago; activity in building at the present time is 
confined principally to residences. 


NEW ORLEANS.—The weather has been unfavorable 
for planting operations, and indications are that crops will 
be rather late this season, and, unless conditions improve, 
the yield will be short. The wholesale trade reports a fall- 
ing off in orders and a disposition on the part of country 
merchants to buy cautiously. Men’s clothing and shoe lines 
appear to be the most seriously affected, though there has 
also been a falling off in sales of dry goods and notions. 
The retail trade is not as good as anticipated, due largely 
to unseasonable weather. 

The cotton market has been fairly active, prices showing 
rather wide fiuctuations, with a slightly downward ten- 
dency. The sugar market has displayed considerable 
activity, with prices advancing, and the general tone of the 
market is strong. The rice market has been only moderate- 
ly active, the domestic demand being light, though the 
market has been fairly well sustained by the good export 
demand. Prices have remained practically unchanged. 
Coffee quotations have been slightly higher, and the demand 
good. There is a good demand for building material, with 
prices, in some instances, slightly higher. The prospects 
are for an active building season. Collections are fair. 


MOBILE.—In the dry goods trade, both jobbers and re- 
tailers report that Spring purchases have been retarded by 
unseasonable weather. The shoe trade has been fairly good, 
and hardware and mill supply houses report a good volume 
of business, far exceeding that for the same period last 
year. There continues to be a strong demand for lumber 
at good prices, and mills are operating at full time. 


Western States 


CHICAGO.—Wholesale orders, both from road forces and 
by mail, are substantially larger than they were a year 
ago, buying for distant deliveries, especially, being in gcod 
volume. Staple textiles, underwear and hosiery are active, 
and in some lines of handkerchiefs and domestics the stocks 
are almost exhausted. Demand for seasonable goods for 
nearby requirements reflects the slow starting of Spring 
business because of continued low temperatures. Retail 
trade lacks the stimulus of warm weather and in many 
branches the demand this week has been sluggish. House- 
hold supplies do not yet show the beneficial effect of the 
great building activity now under way, but in lines most 
affected by Spring cleaning and refitting operations there 
is brisk business. 

Lumber is moving freely from yards and there is a re- 
newed disposition to advance prices, especially for hard- 
woods, distribution of which in the first quarter was double 
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that in the first three months of last year. Bricks also are 
in strong demand and negotiation of a new wage scale, 
begun this week, is likely to bring an advance in prices. 
Domestic demand for coal, encouraged by the low prices 
of the month, has been good, but industrial users are buying 
only for immediate needs and steam grades are weak. 
Hides are quiet following an advance of a cent a pound 
in packer grades of the April output. Calfskins also are 
higher. There have been more country buyers in the city 
markets than last week. Collections are running ahead of 
those at the corresponding time last year. 


CINCINNATI.—Although manufacturing in general con- 
tinues with the same activity that has characterized busi- 
ness in recent months and a slight recession is noticeable 
in the amount of immediate business being placed, which 
indicates that buyers are fairly well covered for present 
needs. Overall plants are being operated steadily and have 
considerable business booked in advance, but new business 
is not developing as rapidly as heretofore. Retailers bought 
heavily in the early part of the year, and the lateness of 
Spring weather has retarded a free movement of merchan- 
cise. Price advances apparently have been checked, al- 
though market conditions are firm. 

Trade continues to be strong in the lumber market, and 
a slight reaction last week was followed by another period 
of active buying. Supplies are fairly adequate, and there 
seems to be no accumulation of dry stocks. Prices are firm. 
Certain lines of furniture, particularly upholstered goods, 
are selling in good volume. There is a slight reduction in 
the manufacturing end, for the reason that retailers seem 
to confine their purchases to immediate needs. Advance 
orders in the dry goods trade continue to be placed in good 
volume, although comparatively few merchants are in the 
market, and house trade is rather quiet. 


CLEVELAND.—Trade is _ steadily advancing in most 
lines of business. The automobile industry has had a rather 
remarkable increase since the beginning of the year, both 
in passenger cars and trucks. Hardware manufacturers 
report a better demand, and trade is well distributed 
throughout the district. There has been an unusually good 
cemand for electrical machinery and supplies of all kinds. 
The small tool industry has increased favorably, and the 
volume of machinery business is greater than a year ago. 
The demand for paint, varnish, painters’ supplies, glass 
and wallpaper is unusually strong this Spring. Stoves 
and ranges have had satisfactory increase, while business 
in the paper, box board, and bag industries is continuing 
very favorably. 

Lake navigation has opened and coal cargoes are already 
heing transported. The textile and ready-to-wear clothing 
business continues favorable, and manufacturers of knit 
goods report an unusually good season’s business. The 
rubber factories in this district are operating practically 
at full capacity, the demand for tires being especially heavy, 
while the mechanical goods trade is brisk. ‘The building in- 
dustry is making favorable progress, though somewhat 
handicapped by continued high cost of production. The 
wholesale grocery and food business reports satisfactory 
business. 


DETROIT.—The general volume of business continues 
satisfactory, and greater activity in the sales of seasonable 
merchandise is evidenced. Wearing apparel is moving more 
readily, while paint, wallpaper, plumbing supplies, hard- 
ware and electrical goods are in better demand. Dealers in 
jewelry, musical instruments and house furnishings report 
a substantial increase in the volume of sales over that of a 
year ago. In the wholesale and jobbing lines buying con- 
tinues easy, with road orders holding up well. 

Manufacturing continues on a broad scale in practically 
all lines and conditions are favorable. This is particularly 
true with regard to the automotive and allied industries, 
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where peak production has been reached by a number of 
concerns. The rising costs in the material and labor 
markets has not seriously restricted operations as yet. 
Building operations show a satisfactory volume, with real 
estate more active at good prices. Collections are slightly 
easier. 


MINNEAPOLIS.—Favorable business conditions con- 
tinued during last week; however, retailers report no ma- 
terial progress aitained. Building activities have continued, 
and materials directly relating to that industry have shown 
a decided increase in sales and prices. Manufacturers in 
many instances report that they are operating near normal, 
and the labor situation is rapidly climbing to the normal 
mark. The automobile and accessory line is holding up well, 
and there has been an increase of from 15 to 20 per cent. 
in prices since a year ago. The plumbing and electric supply 
trades report a substantial increase in sales in the city, with 
the country business below normal. Collections continue 
slow. 


ST. PAUL.—The past week developed no particular 
change in wholesale and retail business. The weather im- 
proved slightly, and trade in wearing apparel increased 
correspondingly at retail. Jobbers in dry goods and notions 
report a slightly better business in road sales made for 
immediate goods, but house trade and mail orders continued 
but fair. A large number of orders in substantial quantities 
have already been placed for future delivery. Spring busi- 
ness is ahead with distributors of footwear, men’s furnish- 
ings, hats, caps and clothing, and a large gain is shown in 
advance orders for Fall and Winter merchandise. There 
is an active demand for all building material, and sales are 
running well ahead in hardware, automobile accessories, 
harness, ete. Collections are easier than a year ago and 
are reported as satisfactory. 


KANSAS CITY.—Soaking rains and warmer weather 
which were general in this territory during the past week, 
have brought about a considerable improvement in the 
growing conditions. As a result farmers are optimistic for 
the first time this season. Fruit trees are in bloom, while 
wheat and alfalfa are growing satisfactorily, and the crop 
outlook is favorable. Building operations continue active 
and labor is well employed in all lines. 

OMAHA.—During April retail trade has improved in this 
territory because of more seasonable weather, though the 
principal department stores still state that their business 
is just fair. Through the country districts farmers are busy 
with their Spring work, and this has had a temporary effect 
on current sales. Most of the controversies in the building 
industry regarding wage increases have been adjusted, and 
a large amount of construction is under way in Omaha this 
year. There is practically no unemployment in the city, 
and prospects for improved business later in the year are 
good. Collections have improved in April, though they are 
still classed below normal. 


DENVER.—Distributors in practically all departments 
report an increase in the volume of business transacted since 
the beginning of this year, and purchases now being made 
by country merchants are regarded as reflecting the actual 
consumption. In this city, grocery jobbers report an in- 
crease of about 10 per cent. and practically all other 
branches show a gain of about the same amount, with the 
exception of building materials and kindred lines, which 
show a still larger increase, brought about by the continued 
growth in building operations. Collections in the city are 
regarded as about normal, with country collections slow. 
Denver bank clearings gained $32,061,931 during March, 
1923, as compared with clearings in March last year. 





The National Industrial Conference Board announces that the cost 
of living in the United States on March 15, 1923, was 59.2 per cent. 
higher than in July, 1914. 
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Pacific States 
SAN FRANCISCO.—Business conditions in this district 
continue to reflect activity in nearly all departments. After 
a large Spring business, retailers are changing their stocks 
in readiness for the approaching Summer. Rainy weather 
has checked pre-summer purchases somewhat, but has stim- 
ulated sales of shoes, and dealers in footwear are in a much 
better position than they were a year ago. Price advances 
are reported in textiles and general household furnishings. 
Rains have greatly benefited hay and grain crops and have 
caused some easing of hay prices, but green vegetables are 
steady, because of a good intericr demand. The carryover 
in dried fruits is about normal, and some large export ship- 

ments are being made to Scandinavia. 


LOS ANGELES.—The volume of business is increasing 
steadily, seasonable rains having proved beneficial to both 
jobbers and retailers. Building permits show a large in- 
crease, a number of office buildings, as well as apartment 
houses, being under way. The demand for money for de- 
velopment, as well as for commercial loans, is still strong, 
but the supply is plentiful and bank clearings show a large 
volume of trade in all lines. 

Oil production is very heavy, being somewhat in excess 
of the capacity of the refining companies. As a result, the 
price of crude oil has been materially reduced, and there 
have been some reductions in the prices of the refined com- 
modity. This has caused a curtailment in the drilling of 
new wells on speculation, and a lessening of stock pro- 
motion. In order to take care of the increased production, 
and provide for new storage and carrier facilities, two of 
the large companies are placing bonds aggregating $17,500,- 
600. In the San Joaquin Valley arrangements for the 
financing of the raisin crop are under way, a total of $8,000,- 
000 being necessary. Of this amount $5,500,000 has been 
placed. 


SACRAMENTO.—Splendid rains have completely 
changed the business outlook, and April promises to be a 
good month throughout the Sacramento Valley. Whole- 
salers report that country merchants are buying much more 
freely. The canneries are operating to full capacity on 
spinach and asparagus, with a good preliminary demand. 
All classes of fruit are coming along satisfactorily and 
grain has been materially benefited by the rain, though the 
crop of late grain will be short. Retail trade in Sacramento 


(Continued on page 16) 


Record of Week’s Failures 

FOLLOWING last week’s increase, failures in the United 

States this week show a considerable decrease, the num- 
ber being 358. This total compares with one of 418 last 
week, and with 543 defaults a year ago. Except for the 
Western section, fewer failures occurred this week than 
last week in the different geographical divisions, and the 
increase in the Western section was slight. 

Of the current week’s defaults, 216, or 60.3 per cent. of 
the total number, had liabilities of $5,000 or more in each 
case. Last week, such failures numbered 233, or 55.7 per 
cent. of the total, and the ratio a year ago, when there were 
313 defaults for $5,000 or more in each instance, was 57.6 
per cent. 
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BUSINESS IN PLUMBING SUPPLIES INCREASING 





The Record Building Activity is Reflected in a Large and Growing Demand, 


Though Rising Costs May 


YHE trade in plumbing supplies, like other branches of 
business more or less directly connected with the build- 
ing industry, has been very favorably influenced by the 
pronounced activity in construction. Special reports re- 
ceived by DUN’s REVIEW indicate that production of plumb- 
ing supplies has been increasing and is now heavy, but the 
demand is so great that at least some manufacturers are 
behind in deliveries. Reported increases in sales as com- 
pared with business done a year ago range from 20 to 70 
per cent. Supply houses appear to be ordering rather 
liberally, due to the rising market and the strong prob- 
ability that the demand will continue without diminution 
for some time. 

The prices of plumbing supplies are about 20 per cent. 
more than they were a year ago, with a good deal of varia- 
tion in the different lines. Lead products have increased 
in price about 50 per cent., cast iron goods about 30 per 
cent., copper products about 20 per cent., brass products 10 
to 15 per cent., and other goods somewhat less. Present 
prices are firm and are expected to advance, due chiefly to 
the higher material and labor costs and the scarcity of some 
materials. The prospects for the next few months are gen- 
erally considered very good, though rising building costs 
may check construction activity. Collections have been im- 
proving and are fairly good. 

The detailed reports are as follows: 


-OSTON.—This city is a distributing center for plumb- 
ing supplies and the transportation embargo has materially 
affected this market’s supply, which is greatly exceeded 
by the demand. The release of the embargo at times has 
resulted in transportation jams, but confidence is expressed 
that the supply will adjust itself to the heavy flow of busi- 
ness and eliminate the surplus demand. 

The volume for the first three months of the current year 
has been the largest in the history of the business and 45 
per cent. greater than for the same quarter of last year. 
Prices in the wholesale trade average 25 per cent. h gher 
than they were a year ago at this time and 10 per cent. 
higher than the general average of the entire past year. 

The recent labor settlement in this vicinity was favor- 
able to the continuance of the building program, but the 
steady rise of prices makes it difficult to forecast trade 
conditions in this industry far into the future. The outlook 
for the next six months is for a continuation of a good 
volume of business and for a further advance in prices. 


PHILADELPHIA.—Manufacturers of plumbing suppiies 
in this city report increases in their output ranging from 
20 to 40 per cent. as compared with production a year ago. 
Some manufacturers are behind in their deliveries, and the 
demand generally appears to be and increasing. 
Sales are reported to be from 20 to 50 per cent. larger than 
they were a year ago. Prices are firm and are expected to 
advance, due partly to wage increases and partly to a 
shortage of materials. 


strong 


ST. LOUIS.—For the first few months in 1922, business 
in plumbing supplies was considered poor, but improvement 
was noted later on, and for the last six months of 1922 con- 
ditions were excellent. Sales of plumbers’ and gasfitters’ 
supplies last year aggregate between $12,000,000 and $15,- 
000,000, and business started off for 1923 in a healthy con- 
dition. Manufacturing plants have endeavored to run full 
time during the past year and a half and are now turning 
out as much tonnage as their capacity covers. Raw 
material and wages have advanced since the beginning of 


Have a Retarding Influence 


the year, and there has been an average advance of 15 per 
cent. compared with prices in effect January 1, 1923. Sales 
are 40 per cent. larger today as compared with trade a 
year ago, and prices are continually advancing, 5 and 10 
per cent. at a time, due to the decided shortage of material, 
higher costs of raw material and advance in wages; the 
prevailing wages paid plumbers in March, 1923, was $1.25 
per hour, 8 hours per day, and plumbers’ laborers 87% 
cents per hour. !t is the opinion of some that there will 
not be any additional advances. Sales for the first three 
months of 1923 were 70 per cent. more than the correspond- 
ing figures for the first quarter of 1922. 

The volume of business in sight for the next three months 
would tend to show that 1923 will be the largest year in the 
history of the plumbing supply business, although there 
may be a reaction during the latter part of the year, as 
rrice advances may tend to defer building. There is a 
considerable shortage in practically all lines of material. 
Plumbing supplies made in this section have shown an in- 
crease in manufacture of about 50 per cent., as compared 
with output in the first quarter of 1922, and this will prob- 
ably continue till July 1. 


BALTIMORE.—Some plumbing supplies are manufac- 
tured in this city, but it is more important as a distributing 
point. This year has shown an increase of about 50 per 
cent. in the volume of business as compared with the same 
period of 1922. Many houses report contracts closed and 
orders booked to keep them busily engaged until well into 
the Summer. Supply houses in this city have ordered rather 
liberally from the mills, owing to the rising market and to 
the certainty that the present activity will continue for 
some time yet. Mills are filling orders promptly, and prac- 
tically no shipping difficulties are reported. The outlook 
for the immediate future is decidedly encouraging. Collec- 
tions earlier in the year were rather slow, but they have 
improved. 

During the past year prices of plumbing supplies have 
noticeably increased, the average rise having been about 20 
rer cent. Present quotations are unstable, and the ten- 
denevy is upward. Lead products have advanced 50 per 
cent., while pottery used for basins, bowls, etc., has risen 
fully 20 per cent. Cast iron goods have increased in price 
about 30 per cent. Copper, which is consumed in great 
bulk during boom periods, is now insufficient to meet the 
demand, and goods manufactured from this metal have 
advanced about 20 per cent., while brass products have in- 
creased 15 per cent. There have been other advances, but 
those noted have been the chief ones. 


CHICAGO.—The plumbing supply trade is benefiting by 
the remarkable activity in building and is enjoying an era 
of unusual prosperity. Jobbers state that the demand is 
uniformly good throughout the country, except in certain 
Western States affected by agricultural conditions, includ- 
ing Kansas, Nebraska, Minnesota and the Dakotas. 

Prices are firm and advancing, with a serious shortage 
in many important lines, particularly in earthenware 
products. The workers in the last named industry have 
been on a strike since last November. Jobbers’ stocks are 
cleaned out. Enamel ware is also scarce, and there has 
been an advance in price of 5 per cent. since the first of the 
year. Brass goods are in plentiful supply, but with 10 
per cent. increase in price. Deliveries are slow on all kinds 
of pipe, steel, wrought iron and cast iron, and in all sizes. 
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Prices are higher by from $3 to $6 per ton than they were 
a year ago. 

Heating firms are again making prompt deliveries, but 
the demand in another thirty days is expected to be so heavy 
as to change the situation. In boilers and radiation the 
amount of future business booked is 50 per cent. ahead of 
the figures a year ago. There have been two advances of 
5 per cent. each since the beginning of the year, with spot 
business commanding a premium. Collections are good. 


CINCINNATI.—Trade is active in plumbing supplies. 
The demand is especially strong for materials used in build- 
ing construction, and sales, which are considerably more 
than last year for this period, could be further increased 
if the necessary materials were readily available. Steel 
products, particularly steel piping, is difficult to obtain, 
while the shortage of sanitary enameled ware practically 
has reached an acute stage. Improvement, though not so 
pronounced, has also developed in the demand from indus- 
trial users, who are buying quite freely, but at the same 
time cautiously, for immediate needs. 

Market conditions are firm. Prices in general range from 
20 to 25 per cent. higher than they were a year ago, though 
the possibility of additional advances is not regarded as 
favorable for a continuance of the present activity. 


CLEVELAND.—The plumbing business, which has been 
rather quiet through the Winter, is rapidly improving with 
the advent of new construction, following the general trend 
of improvement in the building industries. Building costs 
still remain high and have a tendency to retard the under- 
taking of much work, but, aside from that, indications are 
that trade in this line will be good during the coming Sum- 
mer. Prices in the plumbing trade remain firm. 


DETROIT.—Favorable conditions have prevailed in the 
plumbing goods trade in Detroit for some time. The de- 
mand in this field, as with practically all other commodities, 
has shown a gradual increase, and wholesale and jobbing 
houses report a substantial gain in volume. This city is 
not a manufacturing center, and conditions as reflected rep- 
resent distribution. 

A recent steady increase in building operations, aided by 
an easier money market, has facilitated building, particu- 
larly in the larger and more important projects, and this 
has brought about a growing demand for plumbing goods 
and hardware specialties. Prices are firm and slightly ad- 
vanced over the quotations of a year ago, and labor costs 
have likewise increased. 

Owing to a steadily rising market in building materials 
and labor, some lessening of activity in building is now 
noticeable, and, while operations are still quite extensive, 
a more definite restriction due to high prices is expected. 
Dealers are well supplied in plumbing lines, and buying has 
been fairly free, with credits closely scrutinized; collec- 
tions have been satisfactory. ~ 


MINNEAPOLIS.—An acute shortage in steel pipes, 
pottery and enamel ware is reported by plumbing supply 
dealers. This is accounted for by the large demand for 
immediate shipments thus far this year. In comparison 
with the figures for the corresponding period last year, 
there has been an increase of 33 per cent. in the sales of 
plumbing supplies and a 5 to 10 per cent. increase in prices. 
This increase in sales applies only to the city trade, the 
country business being still below normal. The labor situa- 
tion is near normal, and in some departments there has 
been an increase in wages. These conditions are expected 
tc continue for some months. Collections are fair. 


SAN FRANCISCO.—Larg jobbers of plumbing goods re- 
port that sales for March this year were about 50 per cent. 
larger than for the same month in 1922, while the gain for 
the first quarter of the year is more than 70 per cent. Price 
advances range fom 5 to 30 per cent., and the outlook for 
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1923 is good, but some supplies are difficult to obtain. 
Manufacturers are not increasing prices as rapidly as basic 
materials and labor advance, their purpose being to keep 
selling prices as low as possible and only to make advances 
when they are forced to make new contracts on materials. 
Collections are fair to good. 


SEATTLE.—A _ shortage of plumbing supplies seems 
likely, because of the inability of producers to fill orders in 
many lines, and a retarding influence is being injected into 
the construction field by price fluctuations which make it 
impractical for firms to bid on projected work. There are 
shortages in many sizes of iron pipe, according to reports 
cf Seattle houses. Radiation equipment, boilers, etc., show 
depletion of stocks, and tonnage of producers to the extent 
of about one-half of the year’s estimated total is now 
consumed by orders. The situation with regard to porcelain 
ware is said to be improving in the matter of deliveries. 
Enamel ware prices have risen about 5 per cent. recently; 
deliveries, however, are considered reasonably good, that 
is, no more than 90 days behind. 

Many lines, including some that are standard, are now 
declared to be off the market. This fact, coupled with a 
price rise of from 20 to 25 per cent. since last Fall and the 
present upward tendency of prices, is making dealers re- 
luctant to bid on work now on the architects’ boards and 
planned to go ahead in the future. Dealers state that their 
orders are being placed at prices obtaining at the time of 
filling and not, as. heretofore, at prices ruling at the time 
of acceptance. No let-up in demand is expected, however, 
during the Summer and Fall. Jobs now being roughed in 
are planned to be completed later. 


Freight Loadings Near Record.—rFreight car loadings 
for the week ending April 14 reached the highest point for the year 
1923 and came 
railroads for any 
ended October 15, 

In the latest 
Division of the 


946.759 cars. 


close to equaling the best record made by American 
the week having been the one 
1920, when 1,018,839 cars were loaded, 

the statement of the 
Association, 


one week, record 


week covered by Car Service 
the railroads moved 
‘Total loadings for the year up to and including the 


week ended April 14 amounted to 13,172,949 cars, against correspond- 


American Railway 


ing figures of 11,307,305 cars in 1922 and 10,412,931 cars in 1921. 
Loadings for the past five weeks follow: 

1923. 1922, 1921. 1920. 
i 8 ch 6s eae eween 946,759 FO0,155 702.116 601.605 
| Sk PPPERT CTE CTT CLE S95. 767 714.268 694,881 800,709 
| ere 938,725 827.011 663.171 858 S27 
ED Ma 6s 26a u's 6: eeles 917.036 846.035 G86 567 POO 386 
Es ew 6-64 a eee’ 904,286 $23,369 661,396 855,060 


Better Weather 


weeks 


for Crops.—iIn marked contrast to the 
immediately preceding the temperature during the week 
April 24 :ged considerable above normal tn al! Central 

and Northern States east of the Rocky Mountains, according to the 
weekly summary of the Washington Weather Bureau. 
continued near the average in the Southern States, but 
there was a reaction to much cold weather west of the Rockies. 
The first part of the week was unusually cool in the Southeastern 
States, with frost in the northern portions of Georgia and Alabama. 
Rainfall was moderate to heavy from the Missouri Valley 
northward, and heavy snow occurred in some central Rocky Moun- 
tain districts. Precipitation was generous in all sections of Neb- 
raska, where moisture was badly needed, but continued deficient in 
western Kansas and southeastern Colorado, where severe drouth has 


five 


ended ave! 


Temperatures 
seasonal 


lower 


prevailed for a long time. More rainfall was needed in some 
localities of the Ohio Valley, central Florida and localities in the 


Far Northwest. 
Warmer 


Otherwise, soil moisture was generally sufficient. 
weather in the more Northern States and the great 
central valley, as well as in the Atlantic Coast area, was especially 
Leneficial for farming interests, particularly in permitting the pre- 
paration of soil and the planting of Spring crops. 





The Census Bureau’s monthly report shows that March established 
a new high record for activity in the cotton spinning industry, the 
spindle operating hours in that month for the entire country being 
given as 9,531,002,531, or an average of 255 hours for each spindle 
in place. 








10 
EASIER MONEY MARKET TREND 
Call Loans at One Rate Most of the Week 


— Time Funds Tend Lower 





fo great bulk of the money loaned on call this week was 

4% per cent., that rate covering both new commit- 
ican and renewals. Time money, after early firmness, 
developed an easier trend. The rate for all periods on fixed 
funds was 5% to 5% per cent. until about mid-week, when 
the asking rate of 5% per cent. was withdrawn for the 
nearer dates and 5% per cent. became the fixed rate for 
sixty to ninety days. Commercial paper was quoted at 5d 
to 5% per cent. for the best names, and at 5% per cent. 
for others not so well known. On Thursday, call money 
rose to 6 per cent. 

The Government withdrew $10,000,000 from the local 
depositories this week. According to Washington advices, 
the Treasury has begun consideration of its next financing, 
which will occur about May 15, and indications point to the 
issuance at that time of about $500,000,000 in new securities. 
It is expected that two issues will be floated, one of short 
maturity and the other probably for two years. The last 
half of the Victory note issue will mature May 20, and there 
also is an issue of certificates of indebtedness due on May 15. 
It is to help meet these that the new financing will be done. 

A very heavy amount of gold arrived from Europe, part 
of which was said to be for the account of the British 
Government, while much of the remainder was presumed to 
be in the nature of a special transaction. The German 
Reichsbank raised its discount rate from 12 per cent. to 
18 per cent., which is the sixth increase since July 28 last. 





Money Conditions Elsewhere 


Boston.—-Commercial loans are showing a steady increase, but 
otherwise the market is quiet. Call money is 5% per cent., with 
not much demand. Commercial paper is 5 to 54% per cent. Com- 
mercial money is also 5 to 5% per cent., with most loans being 
made at the former figure. 

Philadeltphia.—Rates are quoted at 5 per cent. for call money, 5 


tu 5% per cent. for time money, and 5% per cent. for choice com- 
mercial paper. Offerings are more numerous, and inquiries continue 


from out-of-town financial institutions. 


change in market, 
than 
are in a 
paper rates 


loans at from 5% to 


material 
demand is 
current year. 
regards loanable 
» to 5% per cent., 
Investme nt demand 


There is 
commercial 
during the 
position 


Louis, 
the 
time 


St. 
although 
at any 
good 
remain at 
6% per 


no the money 
increasing and is 

All the local 
funds. Commercial 
with bank 


is good. 


heavier 
banks 
as 
from 
cent, 
The 
ap- 
this 


for credits 
call at 5% 
There 


Baltimore.—The demand 
of money is ample 
pear to be tending upward. 
market for local 

Datlas.—Both 
for the proper 
appreciable 
cent. 


keeps money steady. 
per cent. Bond 
has been a better demand 


supply on prices 
in 
issues, 

city and country banks have ample loanable funds 
financing of this year's There 
in the interest rate, rules 


has been 


around 6 


crops. 
which 


ho 
change per 
Chicago.—Bank 
active, 


deposits 
but 


Borrowing 
Sank st, ow 


are 
rediscounts at the 


increasing materially. 
l‘ederal 


demand is Reserve 


only a slight increase as compared with last week. Commercial 
paper is quoted at 5 to 54% per cent., while bank loan rates are 
from 5% to 6 per cent., with little business done under the lower 


rate. The investment demand is good, 
are not moving very rapidly. 


but some of the recent issues 


Cincinnati.—The 
There was 


money market was active throughout last week. 
a gvod commercial and industrial demand, and rates were 


maintained at 54% and 6 per cent. for all classes of loans. Cundi- 
tions were quiet in the bond market, a condition attributed partly 


to the scarcity of money for investment purposes. 
clined to recede slightly. 


Prices were in- 

Minneapolis —Bank deposits continue heavy in local institutions, 
and there is a fair demand for loans at current rates of from 5% to 
G per cent. Commercial paper is discounted at 5% to 6 per cent. 

~~ * rye be 

Kansas City.—The demand for money is increasing slightly, 


deposits are somewhat less than they were a week ago. 
tinue at 6 per cent. 


and 
Rates con- 
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Foreign Exchange Rates Variable 

(THERE were many varying movements in the foreign ex- 

change market this week, with sterling selling off from 
$4.653¢ to $4.63%, the lowest rate since January 31. At the 
same time, a strong tone developed in francs, which moved 
up from 6.66% to 6.80, with coincident improvement in Bel- 
gian and Italian remittances. The German mark was 
adversely affected by the increase in the discount rate of 
the Reichsbank from 12 to 18 per cent., and fell from .0037%, 
at which figure it closed last week, to .0033. The rate on 
Christiania experienced a sharp decline to 17.40, a new low 
level for the year, on cable reports of the financial difficulties 
of a large Norwegian bank. 

Daily closing quotations of foreign 
bills) in the New York market follow: 


exchange (bankers’ 





Sat. Mon. Tues Wed Thurs. Fri. 
Sterling, checks... 4.654 4.64%, 4.64% 4.62%, 4.63% 4.63% 
Sterling, cables... 4.655% 4.65 4.645% 4.64 4.6342 4.039% 
Paris, checks.. 6.65 6.66% 6.751% 6.76% 6.75% 6.79 
Paris, cables.... 6.60) 6.67 6.74 6.77 6 rain’ 6.79% 
terlin, checks.. 00 7-20 00 1-3 .0U 1-3 .00 1-3 00 1-3 -0u % 
Berlin, cables.... .00 7-20 00 1-3 00 1-3 .00 1-3 00 1-3 ‘O0% 
Antwerp, checks... 5.75% 5.76 5.82 5.54% 5.853, 5.87% 
Antwerp, SEED + 5.76 5.76% H.S2u% 5.85 » S34 5.88 
LAO, CROTRB. «cee 4.94%, 4.95% 4 95 4.941% 4.92% 4.91% 
Lire sation ere 4.95 4.96 4.95% 4.95 4.03 4.924% 
Swiss checks 1*.13 18.13 18.20 14.22 1.17 15.16 
Swiss, cables... 18.15 1*.15 18 22 1.23 18 20 18 18 
Guilders, checks... 39.10 39.08 39.08 39 OD 39 04 39.07 
Guilders, cables... 39.12 39 12 39.12 29 09 39 OF 39.10 
Pesetas, checks. . 14.33 15.33 15.22 15 3 15 27 0.28 
Pesetus, ecableg... 15.35 15.35 14.3 15 33 15.29 15.30 
Denmark, cherks.. 15.55 18.°6 18.*4 18.78 Bone 18.76 
Denmark, cables... 18.90 18.88 1-. 6 1.50 1-.749 18.80 
Sweden, checks.... 26.73 26.74 26.74 26 71 26.71 26.71 
Sweden, cables.... 26.75 26.76 26.76 26.73 26.74 26.75 
Norway, checks... 17.90 17.73 17.73 17.58 17.24 17.42 
Norway, cables 17.92 17.75 17.75 17.60 17.27 17.46 
Montreal, demand. 98.06 9S .25 98.25 98.19 9+ .00 98.93 
Argentina. demand 36 62 36 62 36 60 36 60 36.50 34.35 
Brazil, demand. 10.80 10.80 10.50 10. O 10.75 10.75 
Chili, demand.... 12.55 12.55 12.50 12.50 12.50 12.20 
Uruguay, demand. 54.00 84.00 83.95 83.62% 83.50 83.45 

‘ y a X e 
Smaller Volume of Bank Clearings 


N appreciable contraction occurred in bank clearings this 
week, a total of $6,782,215,000 for twenty cities of the 
United States, being about 7 per cent. below last week’s 
Compared with the amount for a year ago, the 
current week’s clearings show a gain of only 0.2 per cent., 
but there is an increase of 27.7 per cent. over the figures 
for this period of 1921. More or less exvansion over the 
clearings of a year ago is reported by all of the outside 
the combined total of $2,665,215,000 being 17.4 per 
cent. in excess of that of the earlier year. With an aggre- 
gate of $4,117,000,000, however, the New York City clear- 
ings show a loss of 8.5 per 
Figures for the week and average daily bank clearings 
for April to date, and for preceding months, are compared 
herewith for three years: 


aggregate. 


centers, 


cent, 


Week Week Per Week 





‘ € 
Apri! 26, 1923 April 27, 1922 Cent. April 2-, 1921 Cent 
Roston S$380.027.000 3°3.000.000 + O.8 $266.43~.000 + 42.7 
Ruffalo ; 46 360.000 3.824.000 + 25.9 82.°21.000 +41.3 
Phitlact Iphia 466. 000.000 418.000.000 +11.5 3:1. 70,000 +28,.7 
Pittsburgh .. *187 095.000 eee om *136.69 .000 ee 
Raltimeore £0.9° 6.000 7*.842,000 + 2.7 6 .450.000 +16.6 
Atianta .... 442.059.0600 30.12'.000 4+ 38.5.2 21 .07*%.000 35.3 
Lenisville 2.677.000 ~2.425,000 + 27.9 20 403.000 iy 
New Orieame. 49.2°1.000 35.805.000 + 37.4 36. "$4,000 + 35.6 
ae 27.104.000 21.1°5.000 4+ 27.9 7.15°:,.000 — 0.2 
(hhieago .... 6 2.1°9.000 535.07 .000 + 14.4 469. 805.000 + 30.3 
Cincinnati 67.502.000 564.540.0000 + 223.8 51.918.000 + 30.0 
Cleveland 106.850.000 &O.052.000 + 32.0 95.101.000 +12.4 
Detroit. 147.592.000 101.8* .000 445.2 7:.668.000 + 90.4 
Mi nneapolis . 96. 325.000 AT.639.000 + 15.1 5°.553.000 + 23.2 
Kansas City, 138.946.000 125.624.0000 + 10.6 129.040.0000 + 7.7 
Omaha - 40.012.000 34.477.000 + 16.1 33.964.000 +17.8 
Lae Angeles.. 133.129 000 945.331.0000 + 329.6 79.1 8.000 468.3 
San Francisco 153.700.0000 136.600.000 + 12.5 116 900.000 + 31.5 
Seattle Nie 39.553 .000 31.201.000 + 26.7 25.652.000 +54.1 
Portland ... 3X. 108. 00U 29. “91. 3.000 + 29.4 29.565.000 + 29.6 
eee $2.665.215.000 $2.26 .75°.000 417.4 $2.008.474.000 +32.7 
New York.. 4.117.000.000 4,457 600. 000 — 8.5 3.30:.968.000 + 24.6 
Total All... $6,7s 2,215 ;.000 $6,767,325 58,000 > 0.2 $5,312,442,000 + 27.7 
t 5 Days, + Figures not available. ‘*Not included in total. 
Average Daily: 
April to date. $1,169,432.000 $1,115,478.000+ 4.8 $957.996.000 + 22.1 
arc eccce 1,.1°6.524,.000 = 1,042.360.000 + 13.8 975.088.000 + 21.7 
Feb. ...e0- 1,214. 063. 000 1,052,112.000 +15.4 1,000.726.000 414.5 
TaN. ceccce 1,248,014,000 1,091,445,000 + 14.3 1,195,201,000 + 4.4 
San Francisco.—Increasing demands for money to finance Spring 


work and to meet higher commodity prices have caused some selling 
of bonds and have lessened the investment buying of securities. 
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STEEL TRADE SITUATION EASIER 
Conditions Reflect Less ‘Tension, ‘Though Speci- 
fications Continue at a High Rate 


N easier situation in steel-making materials, pig iron, 

fuel, and scrap, has become apparent, and conservatism 
is more in evidence respecting price extremes in finished 
products. From an operating standpoint and the rate of 
current specifications, however, high records are still main- 
tained. March steel ingot output was the largest since 
October, 1918, at the rate of 126,000 tons daily, and this 
month probably wili set new precedents for both pig iron 
and steel tonnages. Finishing facilities are at top speed 
in most instances, though some specialty plants in the Pitts- 
burgh territory are suffering from short deliveries of crude 
steel. Strip steel rollers are working at 110 per cent. of 
their rated capacity, and expect to continue this pace until 
hot weather interferes with efficiency. The labor supply is 
giving concern; in the Ohio Valley and at other points in 
the Pittsburgh district, competition between plants has made 
unskilled labor less dependable. 

Pig iron has settled down to a waiting proposition for the 
present, merchant furnaces being well sold up and not much 
inclined to force new business. 3essemer and No. 2 
foundry are at about $31, Valley, the foundry grade being 
quoted at $32, Valley, on small lots. For billets and sheet 
bars, the turnover is limited, free tonnages being scarce, 
and the quoted figures of $45 and $47.50, Pittsburgh, are 
largely nominal. Scrap has receded to about $25.50, Pitts- 
burgh, for heavy melting steel. 

There are still premiums on most finished descriptions 
with any advantage on delivery, but excitement has died 
down. Price readjustments, however, are still under way; 
with tubular products, an advance covering all descriptions 
ranges from $2 to $12 per ton, charcoal iron boiler tubing 
registering the latter gain. The pressure for pipe continues 
heavy, and oil-country goods are required at an increasing 
rate. Construction work, also, is drawing heavily upon 
steam and plumbing supplies. Tin plate on actual sales has 
been quoted up to $6.50, Pittsburgh. Mill quotations are 
higher on steel bars and shapes, bars advancing to $2.50 
and shapes and plates to $2.60, an increase of $3 per ton. 


Basic, 





























» a 
Iron and Steel Prices 
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1922. $ $ $ $ $ $ z $ $ g $ 
Jan 9.... 21.34 18.25 21.96 20.96 28.00 33.74 36.00 1.50 2.50 1.50 1.50 
Feb Bee 91.34 17.75 21.46 20.96 28.00 33.74 36.00 1.40 2.40 1.40 1.40 
Mar wee 21.26 17.75 21.46 20.71 28.60 33.74 36.00 1.35 2.40 1.35 1.35 
Apr Ses 21.34 18.00 21.46 20.71 2% 50 35 24 38.00 1.50 2.40 1.60 1.40 
May a. 25.40 23.00 23.96 24.46 32.00 36.74 38.00 1.50 2.40 1.50 1.50 
June 6.. 26.26 25.00 26.96 25.46 35.00 40.74 38.00 1.70 2.40 1.60 1.60 
July Be 27.64 25.00 26.77 25.27 35.00 40.17 40.00 1.70 2.40 1.70 1.70 
Aug Ries 29.76 25.00 26 76 27.76 35.09 40.17 40.00 1.70 2.40 1.70 1.70 
Sept Bee 86.14 30.00 34.77 34.76 38.00 45.17 45.00 2.00 2.60 2.00 2.06 
Oct a 33.14 33.50 35.77 24.27 40.00 45.17 45.00 2.00 2.70 2.90 2.25 
Nov Tae 31.14 29.00 34.27 30.77 38.00 45.17 45.00 2.00 2.70 2.00 2.00 
Dec. 27.. 28.76 25.00 29.27 28.27 36.50 43.17 45.00 2.00 2.70 2.00 1.96 

1923 

Jan. 3.... 29.76 25.00 29.27 28.27 36.50 42.17 45.00 2.00 2.70 2.00 2.00 
Feb. 6 99.76 25.50 29.52 28.27 38.50 45.17 47.50 2.15 2.70 2.15 2.20 
Mar. 6 31.14 28.50 30.77 31.27 42.50 47.67 60.00 2.35 2.80 2.35 2.35 
Apr. 3.... 33.14 31.900 32.77 32.27 45.00 50.17 50.00 2.50 2.90 2.50 2.50 
Apr. 1¢. 23.14 31.00 32.77 32.27 45.00 59.17 50.00 2.50 2.90 2.50 2.50 
Apr. 17 32.76 31.00 32.77. 32.27 45.00 50.17 50.00 2.50 2.90 2.50 2.50 
Apr. 24 32.76 31.00 32.77 32.27 45.00 50.17 61.00 2.50 3.00 2.50 2.50 





Other Iron and Steel Markets 


Philadelphia.—The iron and steel market continues active, and 
indications are that heavy consumption wil! continue through the 
current year at least. Finished steel products are firm, and tin 
plate is also well sold ahead. Pig iron is fairly active, but con- 
sumers are reported to have purchased well up to their requirements 
and are not buying largely at this time. Manufacturers of locomo- 
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tives report good orders, and shipyards are fairly busy. 
generally firm, and collections are fair. 


Prices are 


Chicago.—-Steel prices have been advanced $3 a ton by the leading 
interest and the principal independents this week, the recent 11 per 
Under 
the new schedule bars are 2.50c. and shapes and plates 2.60c. The 
leading producer was running at 91 per cent. of capacity this week, 
us against S4 per cent. for some time past 


cent. increase in wages being given as the principal cause. 


Two more furnaces 
Wire products have been 
Railroad buying of cars and track materials 
increased costs. The demand for light rails 
is stronger than for several weeks. Pig iron is steady at $32 to 


oe 


are active, one at Joliet and one at Gary. 
advanced S2 a ton. 
is active, in spite of 


Sood. Old iron and steel business is quiet, with prices fairly firm. 


Cincinnati.—-Inquiries as well as the buying of pig iron last week 
were confined to comparatively small lots, attributable to the fact 
that consumers apparently have covered their second-quarter require- 
ments and that there 


that period. 


is little disposition to anticipate needs beyond 
llowever, consumption continues at a high level. with 
deliveries moving in good volume, and requests to hasten shipments 
are frequent. Steel mills are being operated at capacity and are 
solid up on some products for several months ahead. 
of labor there is apparent 


With a shortage 
inability in some instances to take on 
additional business for early delivery. 


Cleveland.—lIron and steel production is reaching a good level, and 
the output of pig iron is well up to the average for the season. The 
majority of the large steel concerns have most of the large plants 
in operation, and the blast furnaces are working at about capacity. 
The sheet mills are running stronger than for a long time past. 
Prices have held firm and, in some commodities, have even advanced 
2 few dollars per ton. The demand is especially strong from the 
uutomobile, railroad and construction industries. 





Automobile Production Breaks Records.— aytomobite 
production in March was the highest on record, exceeding by 64,006 
cars and trucks the high production of last June, according to reports 
received by the Department of Commerce through the Bureau of the 
Census, in co-operation with the National Automobile Chamber of 
Commerce, Output of from 254,650 in 
February to 518,424 in March, and truck production increased from 
21,815 to 34,5393. 

The following table gives the total production for each of the last 
nine months, with the corresponding figures for the same 
the previous year 


passenger cars increased 


months of 
With few exceptions, the reports each month are 
from identical firms, and include approximately 90 passenger-car and 
SO truck. manufacturers. 

AUTOMOBILE PRODUCTION 


(Number of Machines) 


l’assenger Cars——, —- Trucks————Y, 

1922. 1921. 1922. 1921. 

PY ieee e mack _« sae,tse LG65 574 *21.837 10,766 
i are er *248,122 167.705 724.467 13,080 
September *IS7 661 144.669 *19.188 13.648 
October ...... 216.099 134.734 21.512 12,813 
i ee *215.284 106,042 21.683 10,010 
December *207.269 TOG9O 20.050 8,307 
1923. 1922 1923 1922. 

January .. a 223.706 S1L.693 10 377 9,416 
February #254.650 109.171 *21,.815 13,195 
318,424 152,959 4,593 19,761 


March 


* Revised 





Coal Output Well Maintained.— rne total of soft coal 
produced in the week of April 9-14, including coal coked, local sales, 
and mine fuel, is estimated by the United States Geological Survey 
at 10,393,000 net tons, which is 764,000 tons more than the output 
in the short week preceding, but is a slight decrease as compared 
with that of the week ended Marck 31. Preliminary reports of cars 
loaded in the week of April 6-21 indicate a decrease to between 
10.000.000 and 10,200,000 tons. 

Production of anthracite recovered promptly from the depression 
due to holidays, and again passed the 2.000,000-ton mark. Total 
output in the week ended April 14, including mine fuel, dredge and 
washery coal, and sales to the local trade, is estimated at 2,067,000 
This is an increase of 465,000 tons over the production 
in the holiday week preceding and 59,000 tons more than the output 
in the week ended March 31. 

Cumulative output during the present calendar year to date stands 

7 36 per cent., 


net tons. 


at 29,537,000 tons, an increase of 7,745,000 tons, or 
over the production for the corresponding period of 1922. 





The Indian Director of Statistics at Calcutta, in his first forecast 
for this season, estimates the Indian wheat crop for 1922-23 as 
425.563.000 bushels from 30,550,000 acres, as compared with 366,- 
552.000 bushels from 28,234,000 acres for the 1921-22 season and 
an annual average for the five-year period 1916-20 of 344,587,000 
bushels from 30,322,000 acres. 
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HIDE DEMAND STILL SPASMODIC 





More Interest Shown in Domestic Packer Stock, 
but General Conditions Irregular 
POMEstTIC packer hides appear to be in slightly more 

demand for certain descriptions, with some trading this 
week in mostly April salting at an advance of 4c. on native 
steers and light native cows over previous sales of earlier 
salting. Formerly, the packers seemed to be inclined to 
hold their April hides too high, but they evidently desire to 
keep selling and meet tanners’ bids, moving April native 
steers at 19c., light native cows at 15c. and branded cows 
and extreme light Texas steers at 13%c. 

Country hides remain decidedly dull, with the general 
t is possible that the rise of Yec. 
in April packer light native cows may have a beneficial in- 
fluence on country hides, but the present demand is very 
light. 

In foreign hides, common varieties of Latin-American drys 
show rather mixed conditions, as the market is subject to 
conflicting influences. Regular buyers of ordinary runs of 
weights are not displaying much interest, and are inciined 
to talk lower for these. As exporters are competing for 
heavy average lots, however, premiums are being paid for 
this stock. One lot of 26-pound average Hondas brought up 
to 221%4c., which is a basis of 22%c. for mountains, or a 
further 4c. increase. Last reported business in regular 
weight Hondas was at 21%c. River Plate frigorificcs con- 
tinue to ease off, although continued buying of moderate- 
sized lots is noted. Latest trading comprised some Campana 
steers down to $51, or an equivalent of around 20%%c. 

Calfskins, West and East, are firm, with a continued de- 
mand. Chicago city’s sold up to 18c., and packers made 
clearance movements of April skins at 18%c. and later up 
to 19c. In New York, prices on green skins were advanced 
the first of the week lc. per pound to butchers for under 
9-pound stock, and 20c. per skin higher on over 9-pound 
calf and kip. In consequence, collectors are variously ask- 
ing from 5c. to 10c. per skin higher on cured stock; but last 
sales were at $1.45, $2 and $2.50. 


undertone easy to weak. 





Stocks of Leather Compared 
N a preliminary report by the Bureau of Census, total 
holdings in the hands of tanners at the end of March, 
1923, of cattle hide sole leather showed a further reduction 
to 7,987,676 backs, bends and sides, as compared with 8,206,- 
290 for the end of February and 10,552,816 for the end of 
March, 1922. Of the latest holdings of sole, 7,662,209 backs, 
bends and sides were made up of oak and union, and only 
282,620 of hemlock and 42,847 of chrome. Supplies of belt- 
ing butts were reduced at the end of March to 668,459 butts 
and butt bends from 789,532 a year previous, but were 
slightly larger than the 649,636 butts on hand at the end 
of February. 

Sole and belting offal was reduced to 41,573,740 pounds at 
the end of March, as compared with 43,252,090 at the end 
of February and 59,343,113 at the end of March, 1922. The 
various kinds of offal on hand at the end of March com- 
prised 26,055,829 pounds of bellies, 7,884,330 pounds of 
heads, 6,866,711 pounds of shoulders and 766,870 pounds of 
all other descriptions. : 

The quantity of sole leather in process of tanning at the 
end of March amounted to 6,323,974 backs, bends and sides, 
and production during the month of March was 1,698,054 
backs, bends and sides. Production of belting butts during 
March was 133,539 butts and butt bends, and of sole and 
belting offal, 11,827,748 pounds. 

Stocks of harness leather held by tanners on March 31 
were 308,668 sides, finished or stuffed. Shipments of harness 
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leather during March totaled 156,574 sides, as compared 
with 136,440 during February and only 118,046 during 
March, 1922. Finished skivers held by tanners at the end 
of March were 41,829 dozens, while skivers on hand, pickled 
or in crust (raw stock), were 132,455 dozens. The quantity 
of finished skivers produced during the month of March was 
40,935 dozens, and deliveries of finished skivers amounted to 
44,413 dozens. 


ac ee — +e - 





General Leather Business Quiet 
BUSINESS in about all varieties of leather continues quiet. 
It is still between seasons for staple lines of shoes, with 
the demand centering on women’s fancy lines and sport 
models. Sole leather for shoe factory use is quiet, although 
improving, and trading with finders, recently quite active, 
has diminished. 

In sole leather, one encouraging feature is the report of 
more inquiry and demand from shoe producers, and some- 
what larger sales to shoe factories have been effected in 
New York. The call for light leather is improving, and one 
sale was recently made of packer light cow scoured cak 
backs, involving quite a few carloads, at 45c. for clear 
selection. This price is no lower than was realized for 
similar leather some time ago. Local jobbers have not pur- 
chased any more sizable quantities, although one Boston 
tanner made a sale here recently of 1,500 country hide oak 
bends, comprising medium weights of 11 to 12 pounds 
average, at 47c. for a clear selection, 45c. for tannery run 
containing brands, and 43c. for some reject bends out of 
the lot. 

Offal continues in good demand and prices hold firm. 
There is a good demand for double oak rough shoulders, 
with one car of Middle West tannage, 9-iron and up, offered 
at 40c., as they run. One Philadelphia buyer who is in the 
market for heavyweights is bidding 40c., but wants 11-iron 
and up stock. Special single back shoulders are still bring- 
ing up to as high as 38c. for heavies, and are being resold 
here by jobbers in small lots to local factories at as high as 
42c. Regular choice tannage single shoulders are firm at 
56e. Bellies are unchanged, but some carlots of medium 
and heavy side oak bellies of fair tannage, offered at 24c., 
fail to find buyers. 

In upper leather, tanners of sides are generally steady 
to firm in their views, but trade in staple lines around here 
is limited, owing to the prevalence of novelties. One Western 
tanner has advanced his prices ile. on work shoe elk sides 
and is quoting all colors on a basis of 30c., 28c., 26c. and 22c. 
for B, C, No. 1 and No. 2 except smoked, which is 1c. higher. 
No sales of any size have occurred in calfskins in this vicin- 
ity, but one local tanner made a sale of 1,000 dozens in 
Chicago. There are more indications of a broadening de- 
mand for patent leather. 


Demand for Novelty Footwear.—Most of the demand 
at the present time, which is a between-seasons period, centers on 
novelty footwear, with women’s fancy lines and sport models moving 
exceptionally well. Salesmen who have thus far reported back to 
headquarters concerning Fall buying state that customers show a 
disposition to delay the placing of initial orders for staples, but a 
fair amount of immediate-delivery contracts has been received. The 
vogue for bright colors in women’s shoes seems to be nearing its 
height. It is expected that a heavy percentage of white shoes will 
be trimmed with these “rainbow” colors, and possibly even sport 
styles will be featured with trimmings of such shades. Men’s shoes 
continue to sell best in light shades of tan. 


_ 





The Department of Commerce, through the Bureau of the Census, 
in connection with the National Automobile Chamber of Commerce, 
reports that the output of automobiles in March was the largest 
for any month of record, exceeding by 64,000 cars the previous high 
total of last June. March production of passenger cars was 318,424 
and of trucks 34,598. 
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RETAIL DRY GOODS IMPROVING 


More Seasonable Weather Conditions Stimulate 
Sales of Summer Merchandise 





Me8E seasonable weather has brought about improvement 

in the retail dry goods trade, and further betterment 
is looked for next month as a consequence of a broader pur- 
chasing power in a wide area, following wage increases. It 
is still quiet in primary markets, where deliveries on old 
orders continue without interruption. House trade has been 
slow in the jobbing houses, but advance Fall business has 
been maintained. 

It is stated that a secondary buying movement is noted in 
many ready-to-wear lines, caused by the needs of retailers 
for additional supplies. They bought sparingly for the 
initial season. In the clothing division, higher wages are 
to be paid to workers, and it is announced by leaders in the 
fabric trades that increased costs will bring about higher 
prices for cloths for the Spring season. 

Primary dry goods merchants are making a strong effort 
to hold prices down, an example being the naming of new 
prices on percales for the Fall season on the basis prevail- 
ing at the close of the Spring season. The current quiet in 
primary cotton goods markets is looked upon as making for 
a healthier Fall season when jobbers come in for additional 
requirements next month. Production continues very large 
in the textile industry, and many mills have sufficient busi- 
ness in hand to keep them active throughout the Summer. 

Foreign buying has been larger in the linen division, in 
burlaps and in some other lines. A slight improvement is 
reported in the inquiry for cotton goods for American island 
and continental markets, but eastern hemisphere trade is 
still very light. 





Steadier Cotton Goods Markets 

T# E maintenance of Spring prices for Fall on percales was 

followed by more buying of print cloths, and it tended 
to steady the gray cotton goods markets. There are still 
soft spots, however, in brown sheetings and in some of the 
convertibles. Bleached cottons are very quiet. Ginghams 
are steady, but not as active as was anticipated. Novelty 
wash fabrics continue to sell steadily. Wide sheetings are 
well sold. Buyers are pursuing a conservative course, while 
cotton manufacturers are not yet ready to sell at conces- 
sions for very late delivery. 

In the men’s wear markets, prices hold very firm. It was 
stated by one of the leading manufacturers that Spring 
fabric prices will be on a higher level when the new season 
opens. In the clothing division, the new wage scales will 
also tend toward higher prices on garments to be made. In 
dress goods, most of the novelty business for Fall has been 
placed, while staple goods rule very firm. Production in 
this division is at capacity levels for the first time in many 
years. 

In silks, business has been of a moderate character, owing 
to resistance to advances made necessary by the high raw 
silk prices. Crepes, satins and printed goods are still the 
leaders in sales. More business is offering in silk hosiery. 
Wage advances are being announced in different divisions 
of the silk trade. 

Knit goods markets are quiet. Mills are getting some re- 
order business for Spring and Summer, and in some in- 
stances for Fall. On the whole, however, the advance 
business has been large enough to fill the needs of buyers 
at present. Resistance to higher prices is very firm. The 
larger hosiery mills are well conditioned on immediate 
business. 


Superintendent of Puklic Works Edward S. Walsh reports that 
the New York State Barge Canal System will be open for naviga- 
tion for the 1923 season on May 1. 
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Retailers Expect Active ‘Trade ’ 
RETAILERS of dry goods in the industrial sections of the 
country expect considerable activity in trade when the 
new wage scales begin to go into effect next week. Through- 
out large sections, advances ranging from 10 to 12% per 
cent. have been granted to workers, and employment is very 
full. Many of these advances were not anticipated, and 
they will come at a time when the drain of high fuel costs 
has ended. 

As the added purchasing power will be given to the least 
thrifty portions of the community, it is believed that a very 
considerable part of the advances will be expended for 
raiment. With this added impetus to trade, it is felt among 
the retail houses that the deferred buying due to adverse 
weather conditions will bring about a quickening in con- 
sumer demand. Already, in some stores in metropolitan and 
industrial areas, there has been a very decided increase in 
the general buying. 

There is some questioning among dry goods jobbers as 
to whether the business in agricultural sections will become 
normal this Summer in advance of the harvests. Jobbers in 
most sections report having booked an excellent Fall trade 
on their initial sales trips. They have had goods enough 
in hand, purchased on a lower price basis, and when they 
come to replace stocks they will meet higher prices. The 
larger part of any resistance to higher prices at retail is 
expected to be seen in the agricultural rather than in the 
industrial sections, the latter now being provided with money 
that will probably meet the high prices yet to be passed over 
the counters. 





Notes of ‘Textile Markets 


Printed silks are having a wide vogue among consumers, especially 


those of oriental and Egyptian design and coloring 

Shipments of hair nets from Chefco, China, to the United States 
in 1922 aggregated a value of $3,819,222, a decrease of 37.5 per cent. 
compared with exports in 192] 
burlap markets this week than at 
Calcutta prices are still below the 


There was more buying in the 


any time for a month or more. 


parity of spot prices in this market. 


Sel of print cloths at Fall River last week declined to 25,000 


pieces, the smallest in many years. In the local markets, sales of 
about 200,000 pieces of wide goods were made for delivery in May, 


June and July to the printers, 


Hosiery and underwear manufacturers are undertaking extensive 
a period of 
two or three years, to impress the value of full-fashioned hosiery and 


advertising campaigns to the consumer, to extend over 


knit underwear, as compared with nainsook goods 


basis of 15e, for 
4-4 64x60s, light grounds, and 15%c. fer dark grounds. These are 
prices quoted for Spring. After these prices 
gray cloths for future delivery on a 
under the previous price. 


The new percale prices named for Fall are on 


the same as the last 
were named, printers bought 


basis of 1014c. for 64x60s, which was \c. 


British Textile Exports Compared.— rhe British Board 
of Trade export returns for the month of March show an increase 
in cotton yarns and decreases in woolens, piece goods and worsteds, 
as compared with the February totals, according to cable advices to 
The Journal of Commerce. 

Exports of cotton yarns during March reached a total of 13,030,000 
pounds, an increase of 2,148,000 pounds over those of the preceding 
month, but a loss of 5,721,000 pounds from the exports of March, 
1922. The total for March, 1922, was 18,751,000 pounds. 

Exports of piece goods during March reached 337,412,900 square 
yards, compared with 342,559,000 square yards for the preceding 
month and 303,858,000 square yards for March, 1922, thus registering 
a fair increase over the total of a year ago. 

Total exports of woolens in March were 9,535.000 square yards, a 
decrease compared with the February total, which was 11,422,000 
square yards. The March total] registers a slight decline from the 
figure recorded for March, 1922, which was 9,912.000 square yards. 

Of the aggregate woolen exports, the United States took 689,000 
square yards during March, compared with 588,000 square yards in 
March, 1922. For February, 1923, the figure was 635,000 square yards. 
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RECOVERY IN COTTON MARKETS 


Prices Again Move Over a Wide Range, but 
With Main Trend Upward 

A DECISIVE upward turn occurred in cotton prices this 
t week, following the recent abrupt decline. Sudden and 
violent fluctuations reflected a continuance of unsettled con- 
ditions, but the market showed a stronger tone from the 
start and setbacks usually were of brief duration. The first 
session was featured by three major movements, a sharp 
rise at the opening being succeeded almost immediately by 
a downward reaction that cancelled all of the gain and left 
some net loss. But a renewed advance quickly appeared, 
and Monday’s trading ended with prices at appreciably 
higher levels. Attention was attracted by the heavy selling 
of July by one interest, supposed to be profit-taking, and 
there also was liquidation from other quarters, particularly 
in the old crop months. Support came, however, both from 
spot houses and from operators who thought that an upturn 
was due, and shorts covered. No especially significant de- 
velopments were witnessed on Tuesday, but on the next day 
prices again advanced substantially, the small number of 
May notices issued being considered a bullish factor. There 
were reports, moreover, of heavy rains in the central and 
western portions of the belt, with floods in some places, 
and Liverpool cables were higher. These phases led to an 
active demand for contracts, and on the mid-week rise the 
May option touched 28.93c., July 27.90c., October 25.30c. and 
December 24.77c. Compared with last week’s closing quo- 
tations, these prices represented gains of about $6 to $9 a 
bale, the latter on May. While a part of the improvement 
was lost in the subsequent trading, the net result for the 
week was a decisive advance. 

Daily closing quotations of cotton futures in the New York 
market follow: 


Sat Mon Tues, Wed, Thurs. Fri. 
a a te sae Bae BeeeS 27.84 28.75 28.65 28.85 
i? stinnedenwin 26.25 26.99 26.92 27.67 27.42 27.60 
ta ee ee 23. 0 24.52 24.59 25.10 24 60 24.°3 
Freee 23.00 24.10 24.17 24.60 24.10 24.34 

SPOT COTTON PRICES 
Sat Mon. Tunes, Wed. Thurs. Fri 

New Orleans, cents.... 2t.20 27.50 27.50 28.75 25.00 28.00 
New York, cents...... 21.00 28.0% 2>.05 20.00 25.85 29.09 
Bavanuah, centse....... 2..50 27.00 2° .00 Ot .4°) cones 860 nae aee 
Galveston, centg....... fee 27.65 Zeta 98.50 28.25 28.20 
Memphis, centa........ 2S. 28.50 Z2>.00 25.40 28.75 2.40 
Norfolk, centa......... =’ ae 21.13 2i.aed 27.88 2: .94 2; .94 
Augusta, cents........ 26.75 yay. 7 es! 28.25 28.00 28.00 
Houston, cents........ *%..... 2;.80 2..80 28.55 28.30 28.40 
Little Rock, cents..... 27.50 Zio? 27.50 2-.00 28.00 25.00 
St. Louis. cents........ 28.00 28.00 28.00 2.00 2 ~.00 28.50 
I Se 26.80 2i 0 27.50 274.45 27.45 
Philadelphia. cente. = 26 oe) et ocbe 28.25 25.50 29.20 20.20 
Greenville, S. C., cents 27.50 26.50 27.00 27.00 27.00 97.50 


In the following table, the prices of spot cotton per pound 
are converted into the cost per bale, in dollars, a 500-pound 
bale being taken as a standard: 


Fri. Sat. Mon. Tues, Wed, Thurs. 

Apr. 20 Apr.’1 Apr. "3 Apr. 24 Apr.25 Apr. 26 
New Orleans.... 137.50 1°6.25 137.50 kT .AO 141.25 140.40 
New Yourk...... 128.00 136.50 1 0.060 140.25 145.00 144.25 
Savannah ...... 137.50 1.7.50 135.00 135.00 Set 8 8=—s_ 6 Soe 
Galwestom ..... 136.75 ee Lee 2 a Pee 14.450 141.25 
Memphis ...... 142.50 14 °.50 14° .50 14°.50 14°.75 143.75 
Ort jf ccccce 123.65 hee 135.65 136.25 139.40 139.790 
Augusta ....... 135.00 133.75 134.90 1 6.90 141.2% 140.00 
Homaton ...ccccc 1:°:7.50 — 13 °.00 1 ‘00 142.75 141.50 
Little Rock... 127.50 137.50 137.00 127.50 140.00 140.00 
St. Louls.... 142.50 14°'.00 140.00 140.00 1‘0.00 142.50 
Dallas ae ? Fe: Be eae 134.00 134.00 137.59 137.25 
Philadelphia ... 142.,5 139.25 137.:3 141.25 14.50 146.25 
Greenville, 5. Cc 137.50 137.50 132.50 135.00 135.00 135.00 


*Holiday 





Cotton Supply and Movement.— From the opening of 
the crop vear on August 1 to April 20, according to statistics com- 
piled by The Financial Chronicle, 9.551.849 bales of cotton came 
into sight, against 8.663.525 bales last year. Takings by Nerthern 
spinners for the crop year to April 20 were 2.041.270 bales, com- 
pared with 1,151,003 bales last year. Last week's exports to Great 
Britain and the Continent were 64,448 bales, against 130,824 bales 
last year and 50.428 bales in the same week in 1920. From the 
opening of the crop season on August 1 to April 20, such exports 
were 4,060.274 bales, as compared with 4,600,954 bales last year 
and 3,962,750 bales during the corresponding period in 1920. 
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Advance in Prices Abroad a Supporting Factor 
Here—Other Grains Higher 
Wyseat derived considerable strength this week from 
advances in prices abroad, presumably based on un- 
favorable weather advices from the Northwest. The Sep- 
tember option in the Chicago market has been the leader 
in firmness, while a rally in May was attributed to a belief 
in the trade that this future has been selling much below a 
parity with spot wheat. Canadian reports indicate a smaller 
acreage than that of a year ago, although admitting that the 
season is not yet too late for a big acreage and a good crop. 
With rain or snow in both this country and Canada, with 
comparatively low temperatures and limited labor supply, 
the Northwestern farmers are not in a position to make 
rapid progress with the season’s preliminary work. This 
fact has caused more credence to be given to the unfavor- 
able reports than might have been the case otherwise. 
Northwestern markets have been fairly strong for similar 
There was a slight increase in the visible supply, 
receipts are moderate and there is not much change in the 
-ash situation, which is steady to firm. There has been a 
fair inquiry for export, especially for hard winters, both 
new and old. 
Daily closing quotations of wheat options in the Chicago 
market follow: 


reasons. 


Sat. Mon, Tues, Wed. Thurs, Fri. 
ae, sesesseseve 1.24% 1.24% 1.25% 1.261% 1.26 1.25% 
i <¢chexmasce 1.22% 2! % 1.23 1.24% 1.24% 1.23% 
aarti 1.20 1.201, 1.21% 1.22% °&«&1<.22 1.20% 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed, Thurs. Fri. 
_ Ae seese 5D 78% S0% 81% 81% 80% 
Pr dicenun ve 80%, 811 S2% 81g 82 81% 
Die sesevesees SU % 815 82% 83 s3 $17 


Daily closing quotations of oats options in the Chicago 
market follow: ° 


Sat. Mon. Tues, Wed, Thurs, Fri. 
a 44% 44% 45% 45% 45% 45 
ER etaneapees 4556 45% 46 46% 461, 45% 
eon 44% 44% 45 45% 45% 44% 


Daily closing quotations of rye options in the Chicago 
market follow: 


Sat. Mon. Tues, Wed. Thurs, Fri. 
May eeeeeeeaeeee SO 85 “4 86 S6 Ms 8% 8456 
a seseeveees S6% S6%™% ST % &8 &7 5% 86% 
Sept. eeeeeeeee S7 S7 Lg S7 7% SS % 87 % eres 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 


—————-—_ Wheat- ——--_, Flonr. -———————-Corn-————_ 

Western Atlantic Atlantic Western Atlantic 

Receipts, Exports, Exirorts. Recelpts Exports, 

PROGAW cccces 622.000 398,000 26.000 4°5.000 274,000 
Saturday 1,135,000 L°7,000 29,000 517.000 103.000 
Monday ...... 1,100,000 G57.000 11.000 G 0,000 34:',000 
Tuesday ..... 901.000 o*O.000 10 OOO 583,000 208,000 
Wednesday ... 751,000 64 ,0U00 76,000 | 9,000 “7,000 
Thureday .... 645,000 3 7.000 16.000 492.000 266.000 
Tutns sce 5,084,000 2.666.000 19-.000 8.086.000 1.287.000 
Last year..... 4,495,000 1,656,000 182,000 3,005,000 2,018,000 


Corn has shown independent strength, although the up- 
turn in wheat has been an influence in crystallizing bullish 
sentiment. A moderate export demand is in evidence, but 
country advices indicate the possibility of slow movement 
for several weeks. A good-sized decrease in the visible 
supply has been accompanied by reports that country ele- 
vator supplies have been reduced substantially. If labor 
is available, it seems probable that the acreage of corn will 
be normal or a little better. Cash prices are steady. 

In oats, cash interests are credited with buying May and 
July. Cash demand is moderate and not quite so good as 
it was last week, but prices are slightly higher. 

Chicago stocks of wheat are 2,663,000 bushels, against 
2,521,000 bushels last week and 2,799,000 bushels last year; 
of corn, 16,449,000 bushels, against 16,798,000 bushels last 
week and 10,376,000 bushels last year; of oats, 5,468,000 
bushels, against 5,389,000 bushels last week and 20,714,000 
bushels last year. 


q ==> 
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Provisions were a little easier at the outside, in sympathy 
with a lower hog market and because of small export de- 
mand, but stiffened with the firmness in grains. Cash trade 
is fair and a little better than usual at this time of year, 
owing to the continued cool weather 

Kuropean Crops in Good Condition.— Generally good 


indicated in the following radiogram 
Agriculture from the 


crop conditions in Europe are 
received by the United States Department of 
International Institute of Agriculture at Rome. 
“In Belgium, sowing commenced the middle of March, with weather 
favorable and no frost damage to Winter crops. Winter crops in 
Germany slightly average ; some damage by floods; Spring sow- 
ings progressing well. Winter 
Spring sowing well under way, but slightly retarded by rain. 
conditions in Italy good; weather favorable and sowing under way. 
Good crops are expected in Spain; Spring sowing completed. 
wheat and barley crops in average condition ; 
rye good as compared with poor showing last year; weather favorable 
Sowing progressing in Bulgaria, but slightly retarded by 
weather favorable. Crops of 


above 
crops in France favored by climate; 
Crop 


“In Czechoslovakia, 


for sowing 
March rain; 
barley, Wheat and oats in England in generally 
small proportion slightly damaged by rain; Spring sowings under 
way, but behind average, with small decrease in wheat; March 
weather favorable and sowing progressing well, with exception of 
barley. In Eeypt, wheat and barley yield average; barley harvest 
with wheat ready by middle of April. Crop conditions 
favorable weather,” 


cereal conditions good: 
good condition, except 


progressing, 


in ‘Tunis good unde! 


Shortage of Farm Labor.— A shortage of farm 
supply to meet the demand is indicated in a survey made by the 
United States Department of Agriculture, April 1. The farm labor 
supply on that date was SS per cent. of the demand, the report indi- 
cates. This shortage relative excess of farm labor April J, 
1922, when the supply was 11 per cent. more than the demand; the 
April 21, 1921, 
By geographic divisions, it is shown that in the North Atlantic 
States the farm labor supply, April 1, was 28 per cent. below the 
demand; in the Kast North Central States the shortage was 20 per 
cent.; in the South Atlantic States 12 per cent.; in the South Cen- 
tral States S per cent.; in the West North Central States 7 per cent., 
and in the Western States, including the Mountain and Pacific groups, 
the shortage was 38 per cent. 

The shortage in farm labor supply is shown to be greatest in the 
northern industrial belt, extending from New England westward toa 
the Mississippi River. In no geographical division was the supply 
of farm labor equal to the demand for it at current wages, the report 
states. 


follows a 


excess on was 9 per cent. 





Russia Exporting Grain to Germany.— Russia has sold 
150,000 tons of grain to Germany, according to a radiogram received 
by the United States Department of Agriculture from its representative 
who is making an agricultural survey of Northern Europe. 

The 1922 grain crop in Russia is estimated at 43,000,000 tons by 
the Russian Statistical Bureau, the radiogram states. <«f this quan- 
tity, the bureau estimated that 10,000,000 tons are available fer 
export. The League of Nations report on economic conditions in 
Russia indicates that these estimates are too high, and that the total 
grain supplies in Russia are barely suflicient to feed the Russian 
people. According to a report of the Russian Economic Association, 
the 1922 grain crop was $5,000,000 tons and “there was practically 


no surplus available for export.” 


\ last minute change In price lists;a 
stack ef mailto be signed: aspecial im 
print for acustomer; ahurried message 
or special collect on appeal to be sent to 
hundreds; a quantity of shipping tags or 
labeisurgentiv needed —no time to have 
astamp made. MULTISTAMP willdoethe {| 
job for you in a jiffy for 2c. Justslip the 
stencil into your typewriter —or write 
with stylus pen—attach toMULTISTAMP 
and you are ready to stamp without 4 
moment's delay. Insaluable when you 
arc inahurry. Made intwoconvenient 
sizes: No. 1 fe rsmall jobs at $7.50 with 
complete equipment and 25 stencils, No 
3 for post cards, etc. (printing capacity 
$1-4x51-2in. )at $15.00 with complete 
equipme nt and 24stencils postraid in 
the U.S.A. Cash or C.0.D. You have al- 
ways needed MULTISTAMP—tetter order 


- ore 


sc 


Taw 


a iP g 


, ittoday. THE MULTISTAMP comP ANY 
a D-I-R, Norfolk Va., U.S. ey 
Te gLe tom acuniace Lut, | soy | Seem sens | 
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IRREGULARI TY IN STOCK PRICES 


Karly Heaviness Gives WwW ay to an Improved 
‘Dealings 


'THE stock market was narrow and professional during the 

greater part of this week’s trading. While a certain 
number of issues stood out prominentiy because of their 
activity, the general list was dull. The lack of outside 
interest in the dealings was indicated by the volume of 
business, which feli to smaller proportions. Prices moved off 
sharply in some instances in the early trading, with the 
general ione one of heaviness. Following the publication 
of the United States Steel Corporation’s statement of in- 
creased earnings, however, a material improvement ap- 
peared. This betterment was carried further in the subse- 
quent dealings, but toward the close of the week considerable 
irregularity developed, coincident with profit-taking in some 
of the issues that had earlier made the best gains. The oil 
shares were under special selling pressure in the early 
trading, with the Standard Oil of California and one or 
two other issues in the group reaching new low levels for 
the year. The later recovery in the shares mentioned was 
very sharp, and carried with them the shares of kindred 
companies. United States Steel came into brisk demand 
and the buying of that issue was the signal for a general 
change of front by the professional speculators, who had 
sarlier taken a bearish position in the market. The Colorado 
Fuel & Iron Company stock was in better demand than for 
a long time past, and moved up to a new high price for the 
year. The Goodyear Tire & Rubber preferred shares were 
notable for one of the largest gains of the week. 

The feature of the bond market was the strength of the 
foreign securities, many of which, and more particularly the 
French issues, sold at the highest prices of the year. The 
Liberty paper was quiet, with an easier trend. The other 
domestic securities were only fairly active, the obiigations 
of the sugar companies covering the widest ranges. The 
railroad issues were generally firm, but without special 
feature. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


‘Tone— Professional 


Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 
- Sa. 68.92 72.06 71,81 71.91 71.95 71.87 71.75 
SG ese 86.90 85.00 84.70 85.01 85.37 85.46 85.40 
as oe 74.22 73.82 Toctd 73.95 74.17 74.65 74.53 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 
-Bonds 





-—-Stocks- Shares—, 


Week Ending. ae 
April 27, 1923 This Week, Last Year. This Week. Last Year. 
Saturday .... 639.100 &35,200 5.018.000 16.785,008 
pO Serer 1,045,000 1,087,400 10.660,000 23,741,006 
Tuesday ..... 6-4 900 1 369.300 9.064.000 20.553,008 
Wednesday ... 734,700 1,271,500 0.969.000 21,913,006 
Thursday .... 65.',400 1,440,500 10,572,000 25.579.00@ 
.. Sere HOt 000 1,164, +00 10 498.000 23,795,000 
Total ...cee 4,432 100 7,168, 600 $56.751 000 $126,696,000 
Recovery in Reserve Ratio.—Reductions of $6,900,000 


in discounted bills, of $3,400,000 in acceptances parchased in the 
open market and of $44,200,000 in United States securities, accom- 
panied by a decline of $82,400,000 in deposit liabilities and an In- 
crease of $2,300,000 in Federal Reserve note circulation, are shown 
in the Federal Reserve Board’s weekly consolidated bank statement 
issued as at the close of business on April 25. Cash reserves increased 
by $500,000, and the reserve ratio shows a rise fer the week from 
75.5 to 77 per cent. 


The consolidated statement of the twelve Federal Reserve banks 
follows: 
RESOURCES: Apr. 25. 1923. Apr. 26, 1922. 
Total Ce BOGOR cccccccccceces $3 O84.5 569,000 $2,995,202.000 
Pc ccccnéeewnd ee neo ee 3,179.042.000 3,124.839,000 
= a as i oe sere eee P 910.638.000 582,615,000 
Bee ee hb 6 6 cewectveeor 1,104,.489,000 1,149,850,000 
oe FE Sc 06560 e eeaseces< . 5,041,067,000 4,860,072 ,000 
LIABILITIES: 
COMERS FOR Bc cccccccccccccesves $108, 857.000 $104,311,000 
DEE cc ccecceoeesceaces eenewe o« 218,369.000 215.398.000 
Wetel TOSSES. «cccccecoes ~.. 6 1.908,.543.000 1,833.230,000 
F. R. Bank Notes in Actual Cir. » 2,222.588.000 2,157,568,000 
F. R. Bank Notes in Cir.—Net Liab. 2.287.000 79.497 000 


Other Liabilities. . 
Total Liabilities. *eee3s5oeee#eees#see#e#eeeess*# 
Ratio of Reserve..........-. a lean a lta 


580,423,000 
5,041,067 000 
77.0% 


470,068 ,000 
4,860,072,006 
78.8% 
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GENERAL BUSINESS CONDITIONS 





(Continued from page 7) 


is rather quiet, especially with the smaller specialty con- 
eerns. Building continues active. Collections are good. 


PORTLAND.—General business conditions continue to 
show a steady improvement over the early months of the 
year, as well as a gain over this period last year. Every 
indication is for a satisfactory volume of business during 
the coming Summer season. Lumbering is in a most pros- 
perous condition. The demand is strong, prices are profit- 
able and the plants are being taxed to keep up with their 
orders. Twenty per cent. of the mills in the Pacific North- 
west are now operating on a two-shift basis. During the 
past week the association mills turned out 114,288,359 feet 
of lumber, or 25 per cent. above their normal output. Since 
the beginning of the year total production has been 1,416,- 
193,712 feet, while orders exceeding this amount by 222,- 
805,158 feet have been booked. 

Sales during the week aggregated 113,688,836 feet, of 
which 69,489,295 feet were for rail delivery, 36,575,950 feet 
were for water shipment to domestic ports and 7,623,691 
feet were for export. Total shipments for the week were 
118,922,717 feet. The mills now have unfilled cargo orders 
en their books for 268,278,100 feet, an increase of 11,233,- 
780 feet since the previous week, and unfilled rail orders 
for 9,828 cars, an increase of 771 cars. 

The sale of a 325,000 pound clip of Oregon wool at 45 
cents, an advance of 2% cents, is an indication of the 
strength of the wool market here. The sale had the effect 
of stopping contracting by elevating the ideas of growers 
above prices that dealers would pay. No further buying on 
a large scale is expected now until shearing is completed. 
About 25 per cent. of the clip has been sold to date. 

Exporters continue to make parcel sales of wheat for ship- 
ment to the United Kingdom, but no export flour business 
is being booked, as bids from the Orient are not satisfactory. 
The flour output of Portland mills since the first of the 
season totals 976,810 barrels, as compared with 904,827 
harrels in the same period last season and 624,759 barrels 
two years ago. Grain crop prospects in Oregon are good. 
Fall sown wheat is making rapid growth and seeding of 
Spring grain is proceeding with ideal weather. 

SEATTLE.—The of the present 
prosperity wave in the Northwest is the continued progress 
of the lumber producing industry of this section. More 
than 118,000,000 feet were shipped for the week ending 
April 14; orders accepted totaled 114,288,000 feet, and 
sales made 113,688,000 feet. Production was 25 per cent. 
above normal, and shipments were 5 per cent. above new 
business. 


outstanding feature 


Second, probably, in stimulating business in this section 
is the volume of building which is now under way, ready to 
be begun, and projected; it now equals and will surpass the 
volume of that business for last year. Apartment buildings 
and business blocks are rising, comparatively, in as large 
a volume as are residences. No one seems to believe that 
the time is at hand when prices will retard building work. 

Products of Alaska shipped during March totaled in value 
$1,055,000, which may be compared with $1,504,000 for 
February and $1,089,000 for January of this year. The two 
most important items of export in respect to value were 
copper worth $780,000 and halibut worth $110,000. 

The retail situation for the week shows a steady advance 
with the season. Business is good, though not booming. 
Demand is being met at prices at about the same level as in 
the year previous. Collections continue good with the 
majority of establishments; some small stores report col- 
lections slow. 
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Dominion of Canada 


MONTREAL.—Several warm days at the end of last 
week gave quite a little impetus to city retail trade in 
clothing, men’s furnishings, and, more particularly, boots 
and shoes. Manufacturers in the last-named line report 
some increase in orders. For leather there is a rather 
moderate local inquiry, but prices are steady. In the dry 
goods trade the leading feature is new price lists of the 
cotton manufacturing companies, showing advances of 
about 10 per cent. Quotations for table oilcloths, which 
ere largely manufactured here, are also higher. The im- 
proved conditions in the iron trade are fairly well main- 
tained, although general foundrymen are not in the market 
to any large extent. Local furnaces are well employed and 
the spot quotation for No. 1 foundry is firm at $38.90. 
Quotations for steel bars, angles, etc., have been further 
advanced. 

General groceries show a fair seasonable movement, and 
considerable shipments are awaiting despatch by first 
steamers to gulf and up-river points. The sugar situation 
continues to absorb much attention, and all refinery quota- 
tions are up to 11% cents for standard granulated, while 
Celiveries are of a restricted character. Stocks of canned 
goods are being steadily reduced, and are now very small. 
Higher prices are being quoted for rice. The actual open- 
ing of navigation is yet uncertain, as the ice is still holding 
for many miles below the city. Collections continue slow, 
especially in the country districts. 

TORONTO.—The two days of Summer weather that pre- 
ceded last week-end resulted in increased buying on the 
part of the public. Local merchants believe that the 
strength shown by stocks has been responsible for the slow- 
ness in retail business, as fairly large sums were being 
used in the market. Wholesale dry goods moved a heavier 
volume for April this year than they did the same month 
& year ago, but the margin of excess was narrow. 
Travelers, soliciting orders for -house furnishings and 
carpets, reported that requirements in this line were limited 
at the moment, on account of the late season, but activity 
was expected once furnace fires could be done without. 
The annual moving season. was near at hand and furniture 
sales in the city showed an increase. Clothing houses re- 
ceived orders in moderate quantities. Boot and shoe jobbers 
energetically endeavored to increase their sales. Fur deal- 
ers anticipated an increased volume of with the discarding 
of Winter coats. 

Grocers noted an impetus to their business that was en- 
couraging; Summer resort business promised to be heavy 
and demands for mining camps indicated enormous forces 
engaged in this work. Lumber sales grew rapidly and fur- 
ther expansion was looked for shortly. Building continued 
on an expanding scale, although the high wages paid in 
American cities resulted in a number of competent workers 
leaving this city, a fact that may prove embarrassing 
later on. 

QUEBEC.—tTrading conditions in general have not ma- 
terially changed in past week, but with the advent of Spring 
weather the outlook for a moderate Summer business is 
good. Factory centers are moderately active, and shipping 
men are ready for port and river movements, the upper St. 
Lawrence, towards Montreal, having been cleared of ice. 

WINNIPEG.—Weather conditions have not tended to 
quicken wholesale business, and in most lines orders are 
reported to be of small size. Retail trade in the dry goods 
and millinery branches is fairly good, but the backward 
Spring has retarded sales. Shoes and rubber footwear have 
been selling fairly well. Although there has been some 
damage through flooding in certain areas, and, unfor- 
tunately, districts that suffered in 1922 have been flooded 
again this year, the loss has not been sufficient to affect 
trade conditions in the Province to any extent. 


ee 
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“Sprinklers? No, my property’s fireproof. Yours very truly.” 


But when fire came this man paid for his mistake. The papers said four lives 
were lost and the building stands an empty shell—the contents weren’t fire- 
proof. Maybe you, too, ought to be getting all the facts about Globe Sprink- 
lers—the fire protection that pays for itself. Telephone our nearest office. 
GLOBE AUTOMATIC SPRINKLER CO. 
SALES AND ENGINEERING OFFICES: Atlanta, Baltimore, Boston, Buffalo, Charlotte, Chicago, Cincin- 
nati, Cleveiand, Dallas, Grind Rapids, Los Angeles, Memphis, Minneapolis, Newark, New Orleans, New 
York, Omaha, Philadelphia, Pittsburgh, Portland Oregon, St. Louis, San Francisco, Seattle, Syracuse. 
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prices. | ave, .: Ma ctasendees — 96 Ye 1.15% Hed Lead, pmericen. . A 11.40 8, 

Bit. Navy Staad. net ton t 3.50 Barley, a ees sonepene po 54 76 Vermilion, English. a 1.30 | 85 

it. % ia. lump + 2 95 as; Be Bcnceese 100 lbs 1.30 1.55 White Lead MD Gib. cccce a iZz% 12% 
Bit.,Gas,rumef mize ‘‘ sel + 3°15 || Straw, lg. os, No 2* * 1.60 1.70 | Dry ...... “| gi - 
Anthracite, we © 7.75 HEMP: Midway, ship....lb 15% S Whiting Comreci. .100 Ibs) 1.00 | 1.15 

peeve. ee ae 7.75 HIDBS, Chicago: | “— rr e eae Me 5a | $i 

¢é 4s t 6.05 ed) . 4 | oeeeere -s ¥ % 

OOF FER, Ne T Bio.....ibi+ ii "10% 1] Sen eee, Satire... i+ = 38 14 || Asphalt Paint.....00.. gal 70 | 70 

: Santes No. 4 144 TT 14| I + Dae nents a 8 12'2|| Roofing Asphalt....... ton, 47.00 | 47.00 

OOTTON GOUDB: | ee a Weeneseoee oo ee ad 1 Y2'| Paving Asphalt........ “| 44.50 44.50 

° 2 

— sheet — owe -yd A 2% | a _ aéseen oes «| 13 be 10% go age Ne ge ee... .100 Ibs | 4.00, | oe 

Bleached shee TT ® vey), Vountry No. steers... “| 13 % & 1, b a Sion ce cows 7% | “7 

| c ~~ ae tings, a. oe a ist ig 2 || No. 1 bast hides...... oo] 12% S% | haar . .-paara er : kd , 10 | . 

ms | & No. remes....... » * | l, » GRAD... ccccees 30. . 

Brown sheetings, 4 yd 13 ‘4 9%! No. 1 Ki eer ss! 5 ‘. “|| Boards, straw......... *) 65.00 | 40.00 

Standard prints . - ‘ se ll 1 | N eee eeeeee oe ~ e S } hi D we . { 4 15 

Browe drills, standard.. “ 17 12%, & 2 GRieREn...ccccs = 13 10 son pee mg bl. . 100 Lbs! 4.50 | 50 

Btaple ginghams....... “ 19 164, en ago City Calfskins se 18 14 i= “_o v0. 1Mix. 100 ed 1.10 | 75.08 

Print cloths, 88% ined | 7) HOPS: N. Y. prime '23. .1b| 19 22 | PEA PUIP.....--44.. 50.00 | . 

ie oapapetia lage “ 10% 7% JUTE, Spot.............1d! 5 5% || PLarinog” choice, idolbe| osaan By +4 
ting duck oe 6s »_ eS " > if ” |) S SoPR SEEN MR ce ete te ee aee air 6.0 ' ® 
pany: = ~— | et-Ss Sas ee ‘ks, t.r., Lb... “| 50 | 35 || — Chicago | 

Butter, creamery, extre.lb/— 2 | 391,|| Sevured oak- -backs, No. 1 “| 55 45 || oo — ee ccccces 100 Ibs 9.00 | 8.65 

State dairy, tubs, Gnest ‘‘'— 41%! 26 be Belting Butts, No.1,t.r.,hy ‘*! ‘| 75 60 || Py ie eee a re rae 10.30 
Btate dairy, com. to fair ‘| = 39. 30 || LUMBER: * | | | Pork, fene...ce ey 25:30 | Balen 

eese, W.m., June, spi., ‘*| 25 4 | 94 | ’ » MCBB.. wee eeenee 360 | 06 

Regs nearby. fancy.” v “aoa + 387 | 7 il oo Hemlock, b. - a) ~~ ae | amy by ccees - 100 Ibe 9.50 | 10.00 

Bresh gathered frets... “(+ 25 | = 24%|| Tonawanda W Pine | | hl a. of “ss | Se 

Apples, evap., ehoiee....1b 11%4| 19 || BAS Qtd. Wh. Oak, piss of ——, e., oo -% S58 | “i 

Apricots, choice...... ee 24 | 2 3 a Peete 66s es!) = «174.00 145.00 || RICE: Dom. F«  * d...Ib! 71, | 64 
Gltron, fey. 10 Ib boxes ‘ 40 30 || FAS Pl. Wh. Oak. | | | Blue Rose, Oh aaaae bi TY | 6% 

> reeeee 16 | OUT Oe secwas see es) 6 6185.00 | 120.00 || Forei laigon No. i. os ‘ 

Lemon oe és wr ; » 31 a | ore gn, Saigon No. Re 8 7 3.80 

Orange er eoseseess ; 4 + 1 FAS Pl. Red Gum, se meen | ome | RUBBER: Up-river, fine. Ib} 30 18% 

Peaches, Cal. standaré.. * a | = Hl a+ ee eee ee a 00 | Plan. Ist Latex cr.... ‘*|+ 32 16% 

Prunes, Cal., 40-50, 25- | | FAS rng iar. ** 6s 66 6s! 22" YO | gt | SALT: 280 Ib bbl...... bbi 8.15 3.15 

Ib. box............ i) ee + ae 14%|| Log R. Beech, 4/47 « «| 55.00 | 40.00 | SALT FISH: 

Raisins, Mal. é-<cr...... Ib a 16%|| FAS Birch, ° 4/4” | | || Mackerel, Bat Norway '22 

Cal. stand. loose mus. ‘ 10% | on TET «wu! 148.90 | 150.00 | Gon we oot esos so 0s 5 5s bi} = 25.00 24.00 

DRUGS & CHEMICALS: | || FAS Chestnut, 4747 « «| 143.00 | 130.00 || cf Pd: Grand Banke. 100 Ibs | fe 

Acetanilid, e. bbis. 35 OC 31 || FAS Cypress, 4/4” | J K: on" St. Fil ist lbi-+ 10. 00 7.50 

Acid, Acetie, a deg. 100 i 3.25 | 2.50 || (old grades) .... “ * #4! 100.00 | 105.00 SP ll., No. 1, Sinshiu'+ 9.25 | 6.50 

arbolic drums... .. 30 | 11%|, No. 1 Com, Mahog.. | | | SPICES: Mace.......... ib 51 | 46 
Citrie os ib m » | | a °° 6s 66 esl 75 Cloves, Zanzibar..... — 26 be | 31 

» domestic...... 53 On ll Se. esrceccesses 175.00 165.00 Nutm 10 Ran : ‘ 

Muriatic, apes 100 lbs 90 1.10 | FAS H. Maple, 4/4° *4 6 G6! 110.00 | 90.00 || Gi ess, oe-1108. - 24 21% 
Mitrie, 49°... ........ 5.25 6.50 || Adirondack Spruce, | | Pn “etd 10% 
i elecepiaiinamanetes “ 13 ¥,| ‘Sed. « Se. se sensen0 aes! 6-48.00 | 38.00 || *epper, Singapore, black “|— 10% | 10% 
ree ‘7. preneed . 14 | 9° | No. “| Com. Y. Pine | | I] “ a a a = < 18% 
ulphurie 50 » | oards, 1x4” 6 66 be) 54.00 | 41.00 |! ni 26 | as 

Tartarie cxyetela...-. bel, 35 Uy | 30 || Long Leaf Yel. Pine | ) | | os Come. 96°..100 Ibs|+ 8.25 | 3,98 

— 190 prf. U.8.P.gal 4.74 | 4.70 || _Timbers, 12x12°,, “ « «| 65.00 | 51.50 (TBA: —. = ie, “ Tr ses oe 

UC pe... “lt 1.19 | 57 || FAS Bassw’d, 4/4% «| 110.00 | 990.00 | Fin Formosa, fair.... -Ib 23 CC 2U 
rT y mse | form 6... se] 38 30 i} Douglas Fir Tim- 1 | en lad Sl 80 28 

Alum, lump............ Ib 31%) 3y|| bers, 12x127..., *¢ «© «| eccee | 54.00 || Javan, Miissseneegene ™ 28 | 28 

Ammonia carb’ate dom. asl 9 i, | Ris | Clear Redwoud Bevel | : 1 Hre ceccce Sheéee0006 ™ 30 | 60 

Arsenic, white......... «| 1549) 7 "|| Siding, 1/2x6”.., « «+ | 51.00 | 44.00 || pye0m, low........... * 18 18 

Balsam, Covaibe, 6.4. | 28 | 88 | On ncnine, Ate | geo | an.zq ||TOBAOOD Ete td's) i" | = ™ 

r da. ssiicite tata j 12.00 ( r oofers, 6” $6 46 66) 5. | ‘ 8.50 {| rop: | 
ere reteepaige _~ 1:75 | ‘9'30 || Plywood, 3-ply % inch: | | || Burley Red—Com., sht. .1b 18 14 
Beeswar, African, crude ib) 2114 | 19 || Birch, B Grade,Gis * ** ; 100.00 | 80.00 || fin hahaha berenee _ 20 16 
bite, pure. “| 38 | 35 | Sie Oak, AA Grade | os. | | Fame ecccccccccee 24 20 

entresene Am.200 Ibs} 2-25 | 2.05 || GIB ..-.... OE Eds eed Mead ge vr = | 3 

Bleaching powder, over | | || caean | | | oe colory—Common * > - 

aM 02660 ces06es 100 ibs 2.40 | 1.60 || Pig Iron: 27 | o> | Umecmra nt moc. nnn” a ‘ | _ 

Borax, erystal, in bbi.. .1b| 51 | “GE || paste. valley furnace =| 81:00 | 28:00. || ‘Oniuse treme: Cabbage bbl) = 8.50 | = 1.75 

Brimstone, crude dom. .ton'| 18.00 | 14.00 || Bessemer ittsburgh ‘*! 32.77 | 29 ge || Potatoes a oe £ 8.00 | 3 ov 

Calomel, American..... Ib. 1.25 | 88 || gray forge, Pittsbu — “| 32.27 | 24.46 Tu 4 ong eae oes s+ eae ae 4.00 | 3.29 

Camphor, domestic... .. oe 96 90 || No. 2 So. Cine'l..-. «| 31.05 | 21.00 | ni yg: Mon aaa ° _ sy 

Castile soap, pure white a 21% 21 || Billets, Bessemer, Pgh. ‘| 45.00 | 29.50 || Aver. 98 quot. + 82 8.98 

Castor Oil No. 1...... “ 15 yi) f£ a en | fj. | QUot......56., lb =.86 ) 

. 11%)! org ing, Pittsburgh. . + 55.00 34.50 Ohio & Pa., Fleeces: 

Caustic soda 76%. .100 ~ 3.45 3.65 || Open-hearth, Phila. es 50.17 35.24 Delai J re | 

Chiorate potash........ 7% | 6 || Wire rods, Pittsburgh. “|+ 51.00 38.00 || Half-BI Unwashed..... * 57 = 

ge sceneenes cS . ~ 3S O-h. rails, hy., at mill 6 43.00 | 40.00 Half. Bloons Combing. . a” 4 | HY 

oon hoe Eo eRe. -O8| 7. v, | oe | — — oo 100 Ibs aol 1.86 | ee and Braid. » * 36 OC 22 

a cine -bbI 22.00 | 28.00 || Steel bars, Pittsb.. “ “ 2.50 | 1:50 Delaine ‘a ‘ 55 48 

rtar, 99@%..... | 25% 24 || Tank > ssa 2.50 50 || Half-Blood Unwashed. : 7 

Bpsom Salts. . --100 Ibs) 2.25 | 2 50 Tank plates, Pivtab. » 2°50 | 150 | sol — Jewashes. 1 of 

Formaldehyde ........ lb! 1414 | 9 Sheets, black, No, 28 | | Hh Wig. ey’ Gothing.... ‘ onl " 

Glycerine, ©. P., in bulk ‘ is | 15 || Pittsburgh ..... oo 6s 4.00 3.15 || Half- Blo, ‘ ' 

Gum-Arabiec, firsts..... “| 28 25 || Wire Nails, Pittsb. CD be 3.00 | 2.40 - “—t teeing toeee 50 36 

Bensoin, Sumatra..... 7 30 | 40 || Barb Wire, galvan- ; | seu alicia 7 ” = 
Gamboge ........ peon OT 1.15 | 1.25 || ized, Pittsburgh co elt = S.. 80 3.05 a te Mediu: 

Shellac, D. O........ “| $1.05 1.00 || Galv. Sheets No.8, Pitts ‘| B25 | 4.15 ~% Wy a, 2 - ss = ” 

Tragacanth, ae ist **| 1.60 2.10 || Coke Conn'ville, oven. . ton. | ‘eighth a hae eg 58 
Licorice Bxtract. ot 25 | 23 || Furnace, prompt ship. “* 6.00 5.50 : s Blood Unwashed * = 39 

Powdered ........... -. 35 44 Foundry. prompt aon. as) 7.00 6.00 Bat — a - " rit - 

i 6 thaginwesnéeeo« ot 17%| >, r | 25 | “47 coure asis: 

Menthol, cases........ si— 7.80 | 6.25 Pomme 0 nna =| 9 | tay Fine, 12 — tees “|r 1.40 1.05 

Morphine Sulph., bulk. .oz! 5.35 4.90 || Copper, Blectroly tic. i 16% | 19% Fine, 8 months........ = 1.25 90 

Nitrate Silver, crystals. “|+ 44% 4n6 Spelter, N. ¥ aul’ a 7.45 = 3s Calif., Scoured Basis: “4 

Nux Vomica, powdered Ib) 11 12 || Lead, N. Y¥.....22° oan” = S| Mey), Northern .....+.seeees ‘i+ 1.40 1.05 

Oll—Anise ........... 47% | 65 || Tim, N. ¥....-.0s.... “|— | 44 | 2) %4|| Southern ..........6.. “i+ 1.10 80 

MF ccccs §o+e06eee0e «| 2.50 | 2.40 || Tinplate, Pittsb.. 100-ibbox| 6.00 | 4.75 | “ee. rw Basis: - , 
Bergamot ............ a] 260 | 1 75 | MOLASSE AND | | || Bast. No. 1 Staple.... 1.42 1.05 
Cassia, 75-80% tech os + | +. er a Ss SYRUP: | oz Ra  . | epee a 1.20 | 90 

Opium, jobbing lote.... “ ts | 4: | be Bee... es — 12 || Territory. Scoured ne | 

ggg -lb flask 69.00 | 55.00 || sy rup, suner. ‘medium. * wl 18 | is | Halt. Bloud® Poa ata eo —- &. 

uinine es. tins...o8 5 y if > te | _ 0 mbing.... ** 1.30 95 a : 

oo: os 50 60 | NAVAL STOKES: Pitch bbl} = 6.25 | = 6.00_||_ Fine Chothing........: “ 195 os > 

Sal ammeniec 1 Py ear S |] BOSD, DB eeccccese it God | 5.25 || Pulled: Delaine.. stee ™ 

. tomp 13% 15 || Tar, kiln burned e 13.50 | 10.00 || Fine Comb ae 1.40 1.05 

jal soda, American 100 ‘Tbs 1.30 — 1.40 |] Turpentine pba hishesy ~ 1.42 | "92 al Aa mbing...... __ - 1.05 7 

Saltpetre, erystals se q S% it OILS: Cocoanut “Spot N. Yr “4 "0% e = 44]! C tifes Combing *eeneee 75 52 

Sarsaperilia, Honduras. .1b)\+ 60 | 50° || Crude, tks., f.0.b., coast Ib) 9° | 71 i wo LEN. ODS. o —. 7 aed 

Soda ash, 58% light 100 Ibe 1.75 | 1.80 || China’ Wood. bbis, spot Ibi+ 40 | 18%2|| "Stand Gas wee | 
ae bensoate. ceeccece 65 | 52 || Crude, Ibs., f.0.b. cnet. 1b) 35 | 11 a || —— ed wrens SOE br 8.80 | | 2.77 % 
a ££ SSS eeapee: 6% | Bly | domestic r 86 a oer ree, “OB wee eeescee 2.867% 2.35 
DYBSTUFFS.—Ann. Can. 32 | 25 || Newfoundland ......... gal >a 56 || Serge, 16-og........... “ 8.87% 8.382% 

Bi-chromate Potash, am. Ib 10% | 10%| al BRS cccccccce | 10 | 58 || Fancy Cassimere, 13-08, “ 2.55 2.25 

Ooch ineal, silver. ee ir) 85 Ja | +34 "i Cotton eeeeeeesn ete eee ee Ib, 12 M% | 11 Le | 36- in. all- worsted serge. Ty 67% 50 

I St bith i “ 14 8%|| Lard. — eiiestessss , 12.55) 12 || 86-in. all-worsted Pan- 

Gambier *efeeeeeeeeeee = 10% 6% | Ex. No. 1 er c - 6a oa ~ ama eeeeseeeeeneeee eeee ee 65 55 
Beato >», Madras........ “ 85 | 90 |) Lineeed. city. raw..... a (2 || Broadcloth, 54-in...... * 8.30 2.50 
+ Aten Gee a ome a - nee city, raw..... 1.23 92 36- -in. cotton- warp serge * 52% 45 

8 week. dvances 29 —Declines from previous week. Declines 31 ¢ Quotations nominal * Carload shipments, f.o.b., New York 
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Where the Facts 
Came From 


You may want the facts that 
form the basis of this dramatized 
incident. We can give you, on 
request, information on many in- 
stallations where savings a 
times as great have been effected. 
In one case a western manufac- 
turer was able to discard three 
of his four boiler plants after his 
Grinnell forced circulation hot 
water heating system was _ in- 
stalled. The booklet, ‘‘Five Fac- 
tors in oy Cost,” will be 
sent to any one interested in heat- 
ing industrial buildings. Send 
for a copy tod *. a Grin- 
nell Company, Inc., 303 W. Bx- 


change St., Providence, a 


Have you a Bolshevik like this in your Plantr 


President: ‘‘Jim Carney—impossible! I’d as soon 
suspect myself of being a Red. Why, he started 
with us in the old works on River Street. We were 
planning to retire him on a tidy pension in July.’’ 

Production Manager: ‘‘I wouldn’t believe it myself, 
but how do you explain this? As foreman he has 
always just lived in his own department. Lately 
he’s been hanging around the engine room a lot. 
Never used to miss a day. Lately, he’s been off 
constantly and yesterday we saw him go into the 
building in which a group of radicals has offices. 
Last night, with the thermometer below zero, the 
watchman saw him out behind the boiler house. 
Thought he saw the glint of a pistol. But this 
morning when we searched his overcoat all we found 
was a steel tape line.”’ 

Chief Engineer: ‘*‘And last Thursday my assistant 
found him behind the separator examining the ex- 
haust pipe vent in the wall. He told me that it 
would be simple to move a charge of dynamite in 
from the outside and blow the engine room to 
pieces. ”’ : 

President: ‘‘But what does Jim say ?’’ 

Production Manager: ‘‘That’s the worst of it. He 
won’t talk. Seems abstracted. When he left this 
afternoon all he said was that if anything special 
came up he could be reached at Main 761. It’s up 
to you or the police department to wring the truth 
out of him.’’ 

President: ‘‘Main 761—why that’s our Consulting 
Engineer’s number. I’ll call him right up.’’ 

* * * * * * 


GRINNELL 


Steam & Hot Water 


Automatic Sprinkler 
Heating Equipment 


Systems 


7 President: 


Humidifying and 
Drying Equipment 


Half an hour later the Consulting Engineer and 
Jim Carney entered the President’s office. 


‘* Well, Jim,’’ said the President, ‘‘what are you up 
to now ?’’ 

“It’s that pension, sir,” stammered Jim, “I 

“Perhaps I’d better explain,” smiled the Consulting En- 
gineer. “I’m afraid Jim’s a little too modest. About a 
month ago he came to me and said he had heard he was 
going to be pensioned off. Before he went he wanted to 
do something big for that $600 a year.” 

P “Something big—what do you mean?” cut in the Presi- 

ent. 

“Tt seems your old Superintendent Swanson turned him 
down pretty hard on a proposition he submitted and Jim 
said he didn’t want to bring it up again until he had all 
the facts. I saw he was on a big thing and I agreed to 
keep it quiet and help him work it out. You see it was all 
in appreciation of what the firm was going to do for him. 
The figures came in today and I had just told him before 
you called up that in return for his $600 pension, he was 
presenting you, his chief, with a pension of $5,000 a year 
as long as your business lasts.” 

“You’re joking—why, it’s preposterous!” 

Consulting Engineer: “Not at all. Jim read a Grinnell 
advertisement about heating a plant with exhaust steam. 
Didn’t know how, you understand, but he stuck to the 
idea and collected the data we needed for 

Production Manager: “But $5,000 a year, that’s the cost 
of our whole year’s heating!” 

Consulting Engineer: “Right! Grinnell Company, whom I 
always depend on for such special systems, finds that the 
exhaust steam from the generating plant will run a hot 
water heating system and save the entire fuel bill— 
$5,000 a year. That’s what Jim’s been doing.” 

Production Manager: “That explains a lot.” 

President: “Jim, old man, I told them you couldn’t—why, 
old boy—why Jim 


COMPANY 
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Welding, etc. 
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Power and 


Fittings, Hangers 
‘Process Piping, 


and Valves 


If it?s Industrial Piping, take it up with us 

















